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Sinancial 


Sinancial 





CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & OO., Ine 


GARFIELD NATIONAL BANK 


fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 





Asst. Cashier. 








CHARTER NO. 1 


Wm. A. LAW, President 








— 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 








Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 


of the City of New York 


Capital - - - - $6,000,000 
Surplus and Profits % $12,000,000 
Deposits June 30, 1919 - $235,000,000 


Foreign Exchange Department 
{Trust Departmen 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





S inancial 
THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 





Capital - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarp B.SmitH &Co 


EsTaBLisHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 OnustNuT STREET, PAILADBLPRIA 
30 Pine Steznt New Youre 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and profits = - = = 18,478,000 


Deposits (June 30. 1919) = = = $81,639,000 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 
Chairman 











ROBERT I. BARR Asst. Cashier 
SEWALL 8. 8 Asst. Cashier 
EON H. JOHNSTON Asst. C 
OTIS EVER Asst. Cashier 
GEORGE E. BICHOEPPS, Asst. © 
DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. he Henry B. Endicott 
John J. Mitchell Edward T. Nichols 
Guy E. Tri Newcomb Carlton 
James N. Frederick H. Ecker 
Daniel Cc. jackling Eugene V. R. Thayer 
Frank A. Sayles 


Cari J. Schmidlapp 
Gerhard M. Dahl 


Charles M Schwab 
An Fletcher 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & C0O., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & C©CO.; PARIS 
44 Plese Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Ofrcular Letters for Travelers, available in all 
parte of the world. 

















BROWN BROTHERS & CO. 
Owpsomrms NEW YORK Boston | 


AIZX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 


. NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


‘emmercial Credits. Foreign Exchanges 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Act ap at ab aeore 


7. “akwiee 


on 
Bank 
The National ro ng & Union of 


Mesers. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


PRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchanga. 





Available in all parts of the world, 
Draw bilis of E and make Telegraphic 
Transfers to EUROPE. C uba, and te 


for the and sale 
Execute orders for the purchase of 





Lawrence Turnure & Co. 
64-66 Wai Server™ > 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available 


in and issue drafte and cable transfers on above 
countries, 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & C0. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credita 
available in all parts of the world. 


Schulz & Ruckgaber « 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
©ommercial Credite issued in Dollars, Pounds 
Sterling. Francs, Guilders, Pesetas, etc. | 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° ° $1,000,000 

Surplus and Undivided Profits 1,000,000 

Foreign Exchange bought and sold. Cable 
Letters 


Transfers. Commercial and Travelers’ ot 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 














KIDDER, PEABODY & C0. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 


Pilewides's:)> - 





Redmond .€o 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Gisisinns, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,” Philadelphia. 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrh 
Companies 
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Investment aud Financial Houses 











Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Strcet 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W. Clarks, 


Bankers 


321 Chestnut St., Philadelphia 
Boston 





Chicago 


Interest allowed on deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 





FRAZIER & ©, 


Broad andjSansom Streets 
PHILADELPHIA 


65 Broadway, 
New York, N.Y. 


19JSouth Street. 
Baltimore, Md. — 





HALSEY, STUART & CO. 


incerporated—Successors to 


N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 


INVESTMENTS 


) 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





ww 


Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


© Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORE 





HARPER & TURNEF: 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelnhia Stack Dwehema 








MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 














Bonds 
Short Term Notes 
Acceptances 
Maia Offices National City Bank Building 


Uptown Office: Fifth Avenue and 43rd 9% 
Correspondent Offices in &' Cities. 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities ‘ 





26 Exchange Place New York 
Members New York Stock Exchange | 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Ce 





SECURITIES SALES C0. 


Atlanta, Ga. Jacksonville, Pla. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





MUNICIPAL AND RAILROAP 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, 
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Financial 





WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 


earnings. y 
WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York ant. 
Boston Stock Exchanges 





7 Wall Street 53 State Street 
NEW YORK BOSTON 
Cochrane, Harper& Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 


Entire issues of preterred and common stocks 
of esteblished and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


€orrespond invited. 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOER, 





United States 
Government and 


Municipal Bonds 
William |2 @mpton (0 


Government and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnati 
OChicage New Orleans 

















=e 
——— 


| W. F. Ladd & Co. 


Successors to | 
Tilney, Ladd & Co. 





cece 


[Railroad 
Bonds 











New York 




















W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock Exchange. 
Ah Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM KNuLC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 


and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


H.dONES 
el tao £9. 


CORPORATION BONDS 





List C gives current offerings. 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 





George Pick & Company 
Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


Bangor BOSTON Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Ava. 23 1919.] 





THE CHRONICLE 
Canadian 











Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

<i ~ 


5% to 6% 
Write for descriptive circular 


Wood, Gundy &Co. 
Incorporated 


14 WALL STREET, NEW YORK 
Teronto Montreal 





CANADIAN 
SECURITIES 


Government, Municipal; 
& Corporation 
Lists on request 
A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terento Montreal 





CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 


Cc. P R. Bidg., TORONTO 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 


Bought—8old—Quotea 
GREENSHIELDS & CO. 


Adembers Montreal Stock Exchange 
Dealers in Canadian Bond Issues 








17 St. John Street, Montreal 








Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 








BOSTON NEW YORE 
ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


222 St. James Street . Montreal 
saecantie ! Trust Bi "Bids. Hamilton 
Bid - Toronto 











BANK OF MONTREAL 


(Established 181) 
CAPITAL paid up -- - ~ $20,000,000 
REST - = 20,000,000 
TOTAL ASSETS . a2 $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Tayler, 
Manager. 





NEW YORK AGENCY 


Chicago Branch, 27-29 South La Salle St. 
» Wash. 


San Francisco—Briti iaiietene, tex ae | 
(owned and controlled led by Bank of ees 
Foreign E: nge bought and sold. 
Commercial c —" available 

in any part of the world 
m Offices, 4 7 Threadneedle St.. E C 
S Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 


G. C. CASSELS, Manager. 
Paris, Bank of Montreal (France) 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Securines 
CORPORATION: LIMITED 


~UNTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto 
TORONTO, ONT. 


JACEY JIMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 

















332 SO. MICHIGAN AV., CHICAGO 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Stre Brooklyn, N.jY. City 





Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
Cesrespendence Solicited 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


$15,000,006 

President, Sir Edmund Walker, C.V.0.,LL.D.,D.c. 
General Manager, Sir John Aird. 

Assistant General Manager. H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. = FRANCIS, } 








J. A. C. KEMP 
Cc. . STEPHENSON, 





ebay and Sell Storlin Con -ta Ezx- 

SS Toot s 

Travelers’ ues and Letters of Credit issued 
avallahie la oh eon tan cele. 


Banking and business of every de- 
ovights tient an ee 


LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GRE AT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 








THE BANK OF NOVA SCOTIA 


(Incorporated 
PAID-UP eee ae ec ailucien dipeddiateabcbares $9,700,060 
RESERVE FUND AN 
UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER..........- peamag a 


Head Office, Halif, 
General Manager's Sater aa Ont. 


branches throughout Canada, Ni 
iba, Jamaica, Porto Rico, and’in Boston 





Sreaitslnued Soe ip ail parts of eee 

Bills on 1 Canada a or Wee adlen pet 

United Seatn. C 

New York Agency, 52 Wall Street 
. F. Patterson, Agent. 

Correspondents London qoist City & Midland 

n Great Britain Royal k of Scotland. 

THE 
ROYAL BANK OF CANADA 


Established 1869 
Copteal Haid Up ------ $15,800,000 


Pretty + 


Head Office... _..-Montreal 

SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
NEILL, Gen. } 


576 Branches we the DOssTNIOs or 
Ty bye and LARD H 
UBA, POR’ 


RIGO. og era Pe REPUBLIC COST. 
RICA and V Aios in ANTIGU 
BAHAMAS, BARBADOS. DOMINIOA G 
ADA, J IOA, &T. ; 
BRITISH HONDURAS and iBRITIS GUIANA 
SPAIN—Barcelona, Plaza de Oataluna 6. 
LONDON OFFICE—Princes Street, E. O. 2 


NEW YORK my William 8+. 
F. T. WA}EER, © PS ae and 





otal Assets_.......- 











J.-A RAT: N, 
FRENCH AUXILIARY: The — Bank of 
Canada (France), har 28 Rue du 
Foreign 


PPP AAPL PLL LL LPP PPP LL 


Arnold ( Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


& Shanghai 





soa acine 


ING ana Guramay-$18.000 208 
Fund{ tn Gosd. ‘$15 900-200) “$20,000 06 
— aK In — -$15 sine 
eg eae EOE: 15 


,000.0 06 
“GRANT DRAFTS, OF CREDIT; 


ISSUE LETTERS 
OR COLLECT BILLS PAYABLE EN 
CHINA, tren INES, STRAITS SET 
TLEMENTS 

WADE GARDNER. Adent. 36 Wali St. 
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Foreign 








Australia and ‘New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital_-_....------------ $19, Hee 
CE. ci andre snapysmnme 
Reserve Liability of Proprietors-- 19,562,200 


$54,624,400 
ggregate Assets March 31, 1919__$335,379,352 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


340 ag ag and AGENCIES in the 


A 





Australian States, New Zealand, Fiji, Papua, 
(New Cue) and London. 
The transacts every description of 


ian FF. Business 
Woo pend other Produce ener arranged. 


Head n Office 
GEORGE Ore EET 39.5 wii EADNEEDLE 
ROR eee raREAL B.C., 2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 

Capital— 

Authorized and Issued 
Paid-up Capital £2,000, yd} Toe ————_ 
eserve Fund_-£2,050,000/zether £4,050,000 
eserve Liability of Proprietors... - £4,000, 000 


Total Capital and Reserves------ £8,050,000 
The Bank has 41 Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND. 

Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. WILLIS. 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 











Paid-up Capital______- $4,500,000.00 
RSs wise wesc tans dh cate $1,750,000.00 
$5 — £1 
WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 


LONDON. 


American Banks and individuals are invited to 
avail themselves of this Bank’s services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E. C., 3, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £600,000 


Branches in India, Burma, Oeyion, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office:26, Bish te, e " 

prenches in I India, ag ig gS : 

Uganda and at Aden and ad ny 


Subscribed Capital--_-£2,000,000 














Paid-up Capital._-_..-.. £1,000,000 
Bank pms ay — py SO 
and exchange ness. 
Chartered Bank of India, 
Australia & China ,[nco"porated by, 


Head Office, 38 Bishopsgate, London, E. C. 


Paid up Cap’l, £1,200,000 Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, £167,261. 


New York Age 


mcy, 
WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Clermont” 
THE COMMERCIAL IAL BANK OF SCOTLAND, Lid 


Head Offi Office -EDINBUR H 
Capital Subscribed £5,000,000 Paid . 








otes and Letters of Credit issued 
and every description of British, Colonial and Foreign 
business transacted. 


Banking 
New York Agents— can Exchange Nat# Bank 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 








Head Office 
5, THREADNEEDLE STREET LONDON, E. C. 
Subscribed Capital $172,144.00 
Uncalled Capital- - 136,281,000 
Paid-up Capital and Re- 
serve Fund - - 71,726,000 
- . -  $1,674,492,000 
Cash in hand and at Bank 
of - 318,780,000 
Money at Call and at Short 
Notice - : - 329,045,000 
Investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 
on Current and 
other Accounts - 496,068,000 
Advances on War Loans - 71,091,000 
Paid-up Capital is now - 41,445,350 
Reserve fund “ “ - 41,445,350 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


Foreign Banking business of every description andertaken 





International Banking Corporation 


65 WALL STREET, NEW YORK CITY 


EST en ee oe $3,250,000 
Surplus & Undivided Profits..-..- $5,813, 
Branches in: 
India Straits Settlements 
China Java 
Japan Panama 
Philippine Islands Colombia 
London Santo Domingo 


San 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m lega 148,215,765—£12,939,472 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 


$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 

At 3 to 7 Days’ Notice, 3 Per Cent. 
The Company discounts approved bank and 
mercantile acce gre mn ew receives money on de- 

posit at rates ertised from time to time, and 

grants loans on approved negotiable securities. 
CHRISTOPHER R. NUGENT, Manager. 





The National ici 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital----.-.....-..-. $21,166,625 
Paid-up Capital-_-.---.....------- 4,233,325 
RD Pca cccesecnnccocscccce 2,500,000 


($5—£1 STERLING.) 
NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three and a quarter per cent per annum. 


. Approved bank and mercantile bills discounted. 
Money received on t at rates advertised 
from time to time for fixed periods upon 


agreed terms. 
Loans granted on approved negotiable securi ‘ies, 





PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the Londons 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 
and over 1,370 branches in England and Wales 


the World 
CAPITAL SUBSCRIBED.._..._. $70,686,660 
CAPITAL PAID-UP__.......... $43,736,660 
RESERVE FUND.............. $35,000,008 
TOTAL RESOURCES.....__.._ $1,198,300,000 


EVERY DESCRIPTION OF ANKING 
BUSINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168," enchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman: Walter Leaf, Esq. 








Sir Montagu Turner, R. Hugh Tennant, Esq. 
Authorized Capital___.........-- £83,000,000 
Paid-up Capital______..._..---.-- 8,503,718 
a LSA IT ee sete EI oR OU 8,750,000 
30th June, 1919. 
Current, Deposit Pome iy F -. 2 ee 
0006.25 kn Cisse e ee wa £308,395,000 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers: 
F. J. Barthorpe, J. C. Robertson, W. H. Inskip 
Foreign Branch Office: 82, Cornhill, E.C. 3. 


BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Royale. 


SPANISH paren 
BARCELONA: aseo de Gracia, 8 & 10 
MADRID: Avenida del eK de Penalver, 21&23 

AFFILIATED IN FRANCE: 
lentes County & Westminster Bank (Poste) , Ltd. 
Evo 26 37, R 22 Fe Ren i 
ue a que 
BORDEAUX: 22 & 24, Cours de \Tntendance 
MARSEILLES: 31, Rue Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
f Customers of this Bank, free of 
Agents in all 


‘or 

zis Dane 26 caprassaied Branches or 

the Princi and owns of the Untied K 
espondents throughout the World. 


dom and 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL soa: 2 h-- (Paris & London) 
I 


Messrs. le Baron de oe 
Charles de CERJAT 
s Conte Aaa de GERMINY 
eorges 
Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 


Albert MIRABAUD 
e NAVILLE 
Felix VERNES 
LONDON 
Messrs. the Earl of BESSBOROUGH,C.V.O.,0.B. 
E. W. H. eek 








Viscount GOSCHEN 
Sir Soha P. HEWETT, G.C.8.I. 
Hon. HERBERT A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE. 
PARIS, 7, rue Meyerbeer (1Xo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.2. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERAL BANKING BUSINESS. 
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Foreign 


- SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital____...__- $31,200,000 
Reserve Funds-_-_-_---..-_-- $11,640,000 
AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8S. W. 








Correspondents to the Italian Treasury. 


54 Branches in Italy. at all the 
principal points in the Kingdom 


_ “Representatives inNew York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d@’ Oriente, 





Tripoli. 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Capital Fully Paid Up re 315,000,000 
peseres I er 41,000, 


t and Current Accounts 
y 31, 1919) “* 2,696,000,000 


Cantral Management and Head Office: 
ROME 


& Bool) 20 Piazza pagne. 
Branches: FRANCE: Paris, 2 Rue le 

Bould. des. Italiens; BRAZIL; Sao 
Paulo and tos; NEW YORE: » Italian Discount 
& Trust Co., 399 ero, 

Offices at Naples, Palermo, 
Turin, Trieste, Han, Nap Bologna, 
Catania, Leghorn, ond ouek 108 eae a 

London Clearing Agcate: speotag' s Bank, Ltd., 

168 Fenchurch Street, 
EVERY KIND OF ic ceils BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund--_-_-- £2,000,000 or $10,000,000 
Total Resources-.-~ £50,300,754 or $251,503,770 


About Two Hundred and Pitty Branches and 
Agencies throughout South Africa 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected. 
Drafts and Letters ef Credit Issued. 


Telegraphic Transfers Effected. 
Booking and Travel Department. 


























THE CHRONICLE vn 
a Foreign a Foreign 
Banque Nationale de Credit; NATIONAL BANK 


pie Bt At SOE frs. 200,000,000 


Reserve Fund... ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 


GENERAL BANKING BUSINESS 


Swiss Bank Corporation 


Basle, Zurich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 
West End Braqgh.—_- 586 Reset Sat 





Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. ... . - $165,000,000 


BANKING BUSINESS OP EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Togsenburger Bank est 1863 


Capital, fully paid - Frs. 60,000,000 
Reserves - = = * 15,000,000 





Zurich - Winterthur - St. Gall 
Lausanne, etc. 


Documentary Credits. Bills Collected. 
Poreign Exchange, 
Travelers’ Letters of Credit. &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Deposits_ 
Head Office= St. Andrew yay f Edinburgh 
Cashier and General Manager: A. K. Wright. 


Lendon Office - = « 3 Titania. E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office --<--<----- Exchange Square 
Agent: A. Dennistoun. 

167 Branches Throughout Scotiand 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 

Oerrespondence Inctied. 








of EGYPT 


Head Office—Cairo. 


Established under tian Law 
June, 1898, with the ve right te 
issue Notes payable at sight to bearer 


Capital, fully paid____£3,000,000 
Reserve Fund___.._.- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


($5—£1.) 








SUBSCRIBED CAPITAL $141,422,100 
PAID-UP CAPITAL = = $27,384,420 
RESERVE FUND = = = $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up seo gt co ahaha sch dha Nao l decdkv en eslien ane £2,000,000 
Reserve Fund.-..-.-....-.....---.- 2,040,000 
Reserve Linbatiey of Proprietors.... 2,000,000 

£6,040,000 


and Letters of 

the London Branch on the 

encies of the Bank 

on Australasia 
ttances cabled. 


New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C.3 


The National Bank ¢ of New Zealand 


Head Office:17 mantene. Street, London, 
Chief Office in New Zealand, Wellington. 


Authorized Capital - = = £3,000,000 

Subscribed A - = 2,250,000 

Paid-up «-_= = = = 750,000 
Reserve Fund - «- £730,000 
Uncalled capital = = £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every banki ng facility. Payments and 
collections made and Drafts sold on all parts of 
Mexico and the United 8 States, Lagden, Honge 


Drafts payable on demand 
Credit are vimed db; 
Head Office, Branches and 
in Australia ‘and elsewhere. 
negotiated or collected. 


Head Office, Sydney, 














Kong, P Paris, Barcelona and 

BANK K OF BRITISH WEST AFRICA, LTD. 

Authorized oe ft naan ann $18,000,000 

Capital Paid ‘oes boa dc all doe 4 

Surplus and Unuwided Prottte.-55 1,295,560 
Branches Gronene> E Morocco, 


West ca and ieety Islands. 
Head Office, 17 & 18 yt he St., London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 yours, and has Branches throughout the 
Coun 





Also Alexandria, Cairo, &c., 
Head Office: Basildon House, 
Moorgate Street, 
LONDON, BE. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 3 


in Egypt. 








« Remt tances made by Telegra jesraphic Transfer. 
ills exotiated or forwarded Jy Ons 
anking and Exchan of every de- 


A 
w. M. JANION, Manager. 
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_ CINGHNNATS 





A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


’ Investment Bonds 


509 OLIVE ST. ST. LOUIS, MO. 


Sk. Laasle Securition 
Mississippi Valley Securities 
MARK C. STEINBERG & CO. 


Members aad York Stock 
Members St. Louis Stock 


Broadway 


Stock Exchange 
ST. LOUIS 





Members 8t. Louis Stock Exchange 


BTIX & CO. 


Investment Securities 





509 OLIVE ST. 
, —_____. 


ST. LOUIS 








CLEVELAND 


~~, 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices:Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 








Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members{New York Stock Exchange 
on ea Stock Rechones” 


CLEVELAND 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Bonds 





Guardian Building 





Stocks Acceptances 


CLEVELAND 
609 Euclid Ave. 


BUFFALO 
Niagara Life Bldg. 





______ SPRINGFIELD, ees 


oO eee 





————rooeeee see 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 


Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 


EENEBAUM SQ 
BREEN TONKA UNS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
York Stock Exchange 

Y¥ Exch 













Mina. Chamber of Commerce 
St. Louis Merchants’ Exchange 
‘Winnipeg Grain Exchange 


Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 








Chicago 
New York Philadelphia Dallas 
CHAS. S. KIDDER & CO. 
Investment Bankers 
Established 1898 
108 Seuth La Salle St. CHICAGO 





TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 





A 








We Finance and Underwrite Bond 
and Preferred Steck Iseues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


108 So La Salle St. 


ROBERTS & HALL 


New York Stock Exchange 
Members| of T “ys 


Board 
Ohnatenail Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 





BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 
To Net 5.156% 


Weil, Roth & Co. 


CINCINNATI NEW YORE CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE 


a aaa 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidz., 


John W. & D. S. Green 


116 South Fifth St., 


LOUISVILLE, KY. 





Louisville, Ky. 
ers in all h ade securities. 
nuou rokerage business 
since 1 


Both telephones 55. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 











F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building ST. PAUL, MINN. 











BALTIMORE CINOCIEMAT: 


PLLL LLLP LLL 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI, OHIO 








First Mortgage Farm Loans. 





BONDS FOR INVESTMENT 
L 


CeICAGO 


BALTIMORE, MD. 
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PACIFIC COAST 


MICHIGAN 


INDIANAPOLIS 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN PRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 


‘PERRIN, DRAKE & RILEY 


LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
orporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bends 
Specialize in Michigan Stecks and Bonds. 


Municipal and eee Bonds 
MICHIGAN. TISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH. 








W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidz., DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock Exchange 
Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
566 West Congress St., DETROIT, MICH 


DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
304 New Telegraph Bldg. 
DETROIT 











Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 





DETROIT, MICH. JACKSON, MICH. 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building. LOS ANGELES 
American Nat'l. Bank Bidg., San Francisco. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street. Corner California 
SAN PRANCISCO, CALIPORNIA 





Quotations and Information Purnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Prancisco Members 
418 Montsomery St. pm | Franstese Stock 
CHAPMAN DE WOLFE Co. 


861-363 Montgomery Street, 
SAN PRANCISCO, CALIP. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Francisce Stock and Bond Exchange 


Mills Bullding 
SAN FRANCISCO 





MINNEAPOLIS 


ewww - 


Soll 





WE WILL BUY 
Minnesota & Ontario Pow. istis 

Powell River Company ist 6s 
River Lumber Co. ist 6s 

Bcthes . Ry. Extended 7a 


WELLS-DICKEY COMPANY, Minneapolis 


TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI@ 

















__.__ KANSAS CITY 








~— 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Mo. 








_ AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 





Southern Securities 
Established 1886 


Fletcher American Company 


INDIANAPOLIS 
Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


Cincinnati Detroit Chicago Milwaniste 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLAS 























PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Steck Exchange 
Members Pittsburgh Stock 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 

















330 Penobscot Blg. National Union Bank Blg. | 


| 


KEANE, HIGBIE & CO. | 323 Foustil dian. 





Members N York Stock Exch 
omens eceton Stock Exchanse 
cutsbureh Stock Exc 


tton Exchange 
Pittsburgh, Pa. 


| National Bank Bullding. 'Vinectins, W. Va. 
L.J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 








Pitteburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK BXOHANGS 
PITTSBURGH STOOK EXOHANGE 
OCHICaGON BOARD OF TRADP 


W. Carson Dick & Company 


INVESTMENT BONDS 





390-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








NEWARK, N. J. 


_—_—_—_—_—rreeESoOoeeee> 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 
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UTICA 





Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
225 Genesee Street Utica, New York 














BUFFALO 


ARR RAPP PPR 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 








887 Ellicott Square BUFFALO, N. Y. 











DENVER 





Mcauntain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








_ PORTLAND, Ons. 


MORRIS BROTHERS 


Inco porated 
THE PREMIER MUNICIPAL BOND HOUSE 
OP OREGON 


Bstavitshed Over 25 Years 


Government and Municipal Bonds 
PORTLAND. OREGON 


Cities Service 

Cleveland Automobile 
Columbia Graphophone 
General Baking Pfd. 
Michigan Trac. Ist 5s 
Michigan United Ry. 5s 
R. J. Reynolds A & B 
Santa Cecilia Sugar 


Finlay & Company 


20 Broad St., N. Y. Tel. Broad 7064 





Fairbanks Co. 
Root & Van Dervoort 
American Stores 


Gray & Davis 
BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 61% 





SILVER EASTERN 
BULLION EXCHANGES 
Weekly “Bullion Letter” 

Sent on Request. 


SRINIVAS R. WAGEL 
New YORK 


Phone JOHN 2525 





A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bidg. 
NEW YORK ST. LOUIS 


First National Bank Bldg. 
SAN FRANCISCO 


Bond Salesmanship 


“*The Human Side of Business’ ,is the best 
book om, skis sulpert ever written.” Price $3, 
with order. Descriptive circular free. 
Pabbidiedl uidl Tee cate ben dot te taienes Unde Ut 


Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 


Continental Gas & Elec. 6s, 1920 
American Power & Light 6s, 1921 
Denver Gas & Electric 5s, 1951 

Amer. Pow. & Lt. Pfd. & Com. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 











Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad 8t., N. Y. 














WANTED 
National Rs: of Mexico Prior L. 44s, 1957 


National Rys. of Mexico Gen. he 1977 
National R of Mexico 2d Pref. Stoc 
State of Re , Mex., Gold 6s, 1 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 





We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L.SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
N. Y. Telephone - Canal 1674 

Connects direct with Boston. 


R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE - - MARYLAND 














MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 














. - CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building CHATTANOOGA 








HALL & COMPANY 
(INVESTMENT BONDS 
Local and Pacific Coast Securities 


— WIS BUl.oInNe PORTLAND. OREGO' 














MARX & COMPANY 
BIRMINGHAM... - ALA. 


100,000 Jefferson County, Alabame 
5% Refunding Bonds, due March 1, 1949 


ssessed valuation.._........_..___ 
otal bonded tndabtednens $106.900 $00 


Prices and particulars upon application. 





NORFOLK, V4. 


~ MOTTU & CO. _ 


Established 1892 


NORFOLK, VA. NEW YORK, 
60 Broadway 
INVESTMENTS 








SPARTANBURG, 5S. C. 





PPP 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG. S. C 


A. M. LAW & CO., Inc. 








MACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 





Guaranteed Stocks 
MACON - - - GEORGIA 


—-, 


a 








CAIN, SHERWOOD &KING 


Texas Securities 
DALLAS, TEXAS 
Houston Office 
SHERWOOD & KING 
American Bankers’ Assn. 
Texas Bankers’ Assn. 


Dallas Cotton Excha: 
Houston Cotton = 





MEMBERS: 








STOCKS AND BONDS 
tought sind sold for cash. of carried of 


ve 
and unlisted 
meen ee 


FINCH & TARBELL 


Members New York Stock Exchange 
420 BROADWAY. - - NEW YORK 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 
85 Wall Street NEW YORK 





New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











H. D. Walbridge & Coa, 


14 Wall Street, New York 
Public Utility Securities 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 








Aug. 23 1919.] 











Se 
ell 








Eastman Kodak 

Niagara Falls Power, Com. & Pref. 
Indian Refining, Com. & Pref. 
Buffalo General Elec. 6s 

Salmon River Power 5s 
International Traction 4s 
Niagara Falls Power 6s & 6s 


J. 8S. Bache & Co. 


Members of the New York Stock Exchange 





NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Albany Cincinnati Pittsburgh 
Boston Kansas City St. Louis 
Buffalo New Orleans 
Chicago Philadelphia 
LIBERTY BONDS 
all issues 
RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 











25 BROAD STREET NEW YORK 
American Chicle 
Air Reduction 
Boston Mexican Petroleum 
cerpen Stee 
ities Service Securities 
Columbia Gra aphongens 
Curtiss Aeroplane Preferred 
peaaral, at & Traction 
me Star Gas 
Lima Locomotive 
Midland Securities 
Niles-Bement-P. 





t-Pond 
New England Fuel Oil 
Port Lobos Petroleum 2d Pfd. 
Penna. Coal Coke 
Standard Gas & Electric 


DUNHAM & CO. 


Investment Securities 
63 Exchange Place *Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 
to 
Investors on 








on | 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 
Detroit ts the market for 
DETROIT MOTOR STOCES 

Reo - Paige - 
Continental & Packard 
JOEL STOCKARD & CO. 


Members Detroit Stock Ezchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


Issues reauest 














i 
Southern Railway 6s, 1922 
Lehigh Valley 4s, 1940 ys 
Fla. Central & Peninsular 5s, 1943 
Pacific Light & Power 5s, 1951 
Toronto Power 5s, 1924 
Cuban Government 4s, 5s & 6s 
Argentine 5s, 1909 
Canadian 5s, 1921 & 1929 


and other Canadian & Cuban 
Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. 'Phone 3900 Rector, N. Y. 





























Southern 


Municipal Bonds 

Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 


Write for booklet giving full 
descriptions and prices. 


Bond Department 
Hibernia Bank (& Trust Co. 


New Orleans 























WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 


Members Philadelphia Stock Exchange, 
tock Exchange Building, 
PHILADELPHI 


Direct Private pear a a Bros., N. Y. 


MACKIE-& Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Building 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.5§4% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 


BOUGHT — QUOTED 

Republic Mo Pref. & Com. 

Seternational Wostheak 

iatatnatiossl Educational Pub., 
Pref. & Com. 

Ward Baking, Pref. & Com. 

A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bidg., Pittsburgh, Pa. 








American Chicle 
Boston Mex. Petroleum 
National Motor 
National Surety 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 


Laurel Light & Railway Ist 6s, 1936 
U. S. Envelope, Preferred & Common 
Dayton Power & Light, Pref. & Com. 
Chic., Terre H. & South Income 5s 





Conrad B. Shevlin Co. 


111 Devonshire Street BOSTON, MASS 
Telephone Ft. Hill $46-647 


AANA ne 








BUY OR SELL 


Preferred and Common 
Stocks, Notes and Bonds of 


Standard Gas & 
Electric Co. 


Northern States 
Power Co. 
Telephone Rector 3461 


H. M. Byllesby & Company 


Incorporated 
1220 Trinity Bldg 220 So. La Salle St. 
NEW YORK CHICAGO 

















BUY 
TODD SHIPYARDS 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


ScoTtTr & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 
Telephones: Locust 6480, 6481, 6482 


Armour 68, 1919-24 
Chicago Securities 
BABCOCK, RUSHTON & CQ) 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
OHIOAGO NEW YORK 











City Investing Co. 
Mortgage Bond Co. 
Chatham & Phenix Nat’i Bank 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel 6460 Bowling Green 


St. Louis Rocky Mt. & Pac. 
Lima Loco. Com. & Pref. 
Wright-Martin Pref 
National Motors 

Cha!mers Pref. and Notes 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 








We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and, West , Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 


Municipal [and and BON DS 
SHAPKER, WALLER & CO. 


234_SOUTH LA SALLE STR 
§CHICAGO 


























—— 


xn THE CHRONICLE [Von. 109. 
Current Bond Inquiries 
Gaffney Mfg. Common 
r. J ° LISMAN & CO. Queens Co. Water Co. ist. 5s 1940 
Members New York Stock Exchange Bijou I hap ee a 5s 
61 BROADWAY, NEW YORK ou Irrigation 6s 
Central New England Railway 1st 4s, 1961| PB" Gy iS Rte ae water 58 
Chesapeake & Ohio Ry.—All Branch Lines peoria Water-Works 4s & 58 
Chicago Lake Shore & Eastern Ry. ist 44%s Racine, Wis., Water ist 5s 
Galveston Houston & Henderson RR. ist 5s |Am. Wat.-Wks. & El. Coll. Tr. 5s 
WE DEAL IN Lehigh Valley of New York 1st 414s, 1940 St. Joseph Water 5s 


New York & Rockaway Beach Railway Ist 5s 
Rio Grande Southern RR. Ist 4s, guaranteed 
St. Louis & Cairo Railroad ist 4s, 1931 
Seaboard Air Line, Atlanta-Birmingham 4s 
Spokane International Ry. ist 5s, 1955 
Toledo & Ohio Cent., St. Mary’s Div. 4s 
Virginia & Southwestern Railway 5s 
Waterloo, Cedar Falls & Northern 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








MISSOURI PACIFIC WOOD, STRUTHERS & CO. 
Ref. 5s, 1923 5 Nassau Street 
BURLINGTON CEDAR RAPIDS NEW YORK 
& NOR. 5s, 1934 net 
Underlying 
Davies Thomas & Co. 
Members N. Y¥. Stock Exchange Railroad 
5 Nassau St., New York 
Bonds 
Telephone Rector 5520 











Consol. Traction of N. J. 5s, 1933 
Manhattan RR. Con. 4s, 1990 Hudson County Gas Co. ist 5s, 1949 


Penn. Co. Gtd. 3148, ’37-41-42-44 Newark Consol. Gas Cons. 5s, 1948 
Penn. Co. Gtd. 4s, 1952 | Jersey City Hoboken & Pat. 4s, 1949 
Pitts. Cin. Chic. & St. L. 4s, 1945 SAMUEL K. PHILLIPS& CC. 
Cinn. Gas Transportation 5s, ’33 , 807 Chestnut St. PHI ADELPHIA 


Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 
Guanajuato Power & Elec. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


Pacific Gas & Electric 
Preferred 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


souTH Teens, AL TIMORE, MD. 
Members Baltimore Stock Exchange. 














Allied Packers Conv. Deb. 6s, 1939 
Interboro. Rapid Transit 7s, 1921 
Union Pacific Refunding 4s 

B. & O. Prior Lien 3%s 

Southern Ry. Dev. general 4s 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 





Manila Elec. Ry. & Lt. 5s, 1953! 
Consolidation Coal Co. 5s, 1950 | VILAS & HICKEY 
L 49 Wall Street 


Argentine Govt. 5s, Loan, 1909 
| SPECIALISTS IN RAILROAD AND AOTIVE 


New York Tel. Co. 414s, 1939 


Amer. Tel. & Tel. Coll. Tr. 5s, 46 CORPORATION BONDS. LIST OF OUR- 


RENT MARKET OFFERINGS ON REQUEST. 
McKinley & Morris Telephone Hanover 8317 
44 WALL ST., N. Y. Tel. John 272. 


We specialize in 
PEERLESS NOTES 
6s, 1925 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 








We will purchase from Cor- 


porations entire issues of their 
securities. 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 








| Baltimore & Ohio ist 4s 


U. S. Rubber Co. “Rights” 
Industrial Alcohol “Rights” 
BULL & ELDREDGE 


Members New York Stock Exchange 
80 Broad Street, N. Y. Tel. Rect. 8460 








American Machine & Foundry 
Ala. Great Southern 5s, 1943 
Ches. & Ohio Underlying Bonds 
Atch. Top. & 8S. Fe Adj. 4s, 1995 


Central Vermont 4s, 1920 

Cc. St. L. & N.O., Mem. Div., 4s, ’51 
Lake Shore 34s, 1998 

National Surety Terminal Bonds 
Wisconsin Central Ref. 4s, 1959 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 








Adirondack Elec. Power 5s, 1962 
Amer. Public Service 6s, 1942 
Buffalo General Elec. Ref. 5s, 1951 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Conn. Ry. & Let. 414s, 1951 
Consumers Power 5s, 1936 

Dayton Gas 5s, 1930 

Denver Gas & Electric 5s, 1949 


Det. Ed. Co. Ist 5s, '33 & Ref. 5s, 1940 
Empire District Elec. 5s, 1949 
Empire Gas & Fuel 6s, 1924 

Gt. Western Power 6s, 1925 

Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Metropolitan Gas Corp. 5s, 1941 

2 Niagara Falls Power 5s, 1932 
Detroit City Gas Gen’l Lien 5s, 1923 Salmon River Power 5s, 1952 

Det. City Gas Co. Pr. Lien 5s, 1923 Western Light & Power 5s, 1925 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3. 111 BROADWAY, NEW YORK 











Berdell Brothers 
Public Seunrities 


Il Broadway NG, 





We Specialize in 
Standard Gas & Elec. Co. 


Common & Preferred 
Stocks 





Private Phones to Philadelphia 4 Bostoe 
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THE CHRONICLE 








Current Bond Inquiries 





Michoacan Power 6s 

Guanajuato Power & Elec. 6s 

Central Mexico Light & Power 6s 

Guanajuato Reduc. & Mines 6s 

Richmond Radiator pfd. & com. 

Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber com. & pfd. 

St. Joseph (Mo.) Water 5s 

Knickerbocker Portland Cement, 
com. & pfd. 

National Securities Prior Lien 6s 

El Tiro Copper 6s 

Birmingham (Ala.) Water Co. 5s 

Springfield Breweries com. & pfd. 





HOTCHKIN & CO. 


53 State St., 
Boston Mass. 


Telephone 
Main 460 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


ee 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Reotor 9970. 





BIOREN & CO. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal. Railroad and 
Public Utility Securities. 


eencwdey —y ~——~negecee 


Philadelphia 


Private wires to the Principal Cities. 





Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Our New Booklet on 


Guaranteed Railroad Stocks 
Gescribes the investment features of these 
whose dividends 


securities are in many 
instances teed by the strongest 
railroad : 

This booklet will be matled free upon request. 


Hoseph GHalther & Sous 


embers New York Stock Ezchange 
61 Broadway New York 








Wisconsin Central Ref. 4s, 1959 
Oregon & California Ist 5s, 1927 
Mexican Government 5s of 1899 
Detroit G. H. & M. Equip. 6s, 1918 
Louisiana & Arkansas Ist 5s, 1927 
Mo. Kan. & Tex., St. L. Div. 4s, ’01 
Mo. Kan. & Eastern Ist 5s, 1942 
Chicago & East. Ill. 5s, 1937 
Evansville & Ter. Haute 5s, 1942 
New Orleans Gt. Northern 5s, 1955 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Atch. Top. & S. Fe. Gen. 4s, 1995 
Belleville & Carondelet 6s, 1923 
c. B. & Q.— Illinois Div. 4s, 1949 
Detroit Edison Co. Ist 5s, 1933 
Detroit Toledo & Ironton 5s, 1954 
Edison Elec. Illum., Bklyn., 4s, 1949 
Edison Elec. Illum., N. Y., 5s, 1995 
Gila Valley Globe & Nor. 5s, 1924 
Grays Point Terminal Ry. 5s, 1947 
Ill. Cent.-St. Louis Div. 3s, 1951 


Kan. City Ft. Scott & Mem. 4s, 1936 
Minneapolis General Electric 5s, 1934 
Nassau Electric RR. Cons. 4s, 1951 
New Amsterdam Gas Co. Cons. 5s, ’48 
Pacific RR. of Missouri 4s, 1938 
Racine (Wis.) Water Co. 5s, 1931 
Shawinigan Water & Power 5s, 1934 
Toronto Hamilton & Buff. 4s, 1946 
Utica Belt Line Ry. Ist 5s, 1939 
Wabash RR.—Omaha Div. 3 4s, 1941 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294. 


wan nn 
oe 


Chicago & East. Ill. 


| Evansville & Terre Haute 








Securities 





WILLIAM C. ORTON 


Spectalist Reorganization Securtites 
26 Broad St., New York — Tel. 7160-1-2 Broad 





Offerings Solicited 
Federal Farm Loan 4\4s and 5s 
Baltimore long 4s and 44s 
Dominion of Canada (all issues) 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 





WANTED 
LOCOMOBILE CO. of AMERICA 


TOBEY & KIRK 


Members New York Stock Exchange 
86 Broad Street NEW YORK 








2 Wall Street, New York 


Interb. Rapid Transit 7s, 1921 


Amer. Waterworks & El. 5s, 1934 
General Electric 6s, 1920 

Peerless Tr. & Motor 6s, 1925 
West Penn Power ist 6s, 1958 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Bidg. 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7300 





Russian Currency and- 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 
Béembers New York Stock Bschange 
80 Broad St., N. Y. Tel. Broad 7370 


WISCONSIN CENTRAL 
Sup. & Dul. Div. Ist Mtge. 4s 
Due 1936, to yield 64% 


SEABOARD AIR LINE 


Atl. Birm. Div. Ist Mtge. 4s 
Due 1933, to yield 64% 


Particulars on request 


CHARLES W. HILL & CO. 








Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 





Pocahontas Cons. Collieries 5s, 1957 
Federal Furnace 5s, 1922, & 6s, 1931 
Consol. Coal 44s, 1934, & 5s, 1950 
United Lt. & Ry. 5s, 1932 

Adams Express 4s, 1947 & 1948 
Porto Rico Gas 6s, 1953 

General Gas & Electric 5s, 1925 
Consol. Cities Lt., Pr. & Tr. 5s, 1962 
American Pr. & Ltg. 6s, 1921 & 2016 
Great Western Power 6s, 1925 & 1926 
Chateguay Ore & Iron 4s, 1942 





Macon Terminal 5s, 1965 

Big Four, St. Louis, 4s, 1990 
Coal River 4s & Big Sandy 4s 
Florida Cent. & Penin. 5s, 1930 & ’43 
Ga. Carolina & Northern 5s, 1929 
Cinn. Wabash & Mich. 4s, 1991 

L. I. North Shore 5s, 1932 

Ft. Worth & Rio Grande 4s, 1928 
Joplin Union Station 44s, 1940 
Florida Southern 4s, 1945 

M. & O. Montgomery Div. 5s, 1945 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 te 5169 Hanover 








Northern Pacific 3s & 4s 
Atlantic Gulf & West Ind. 5s 
American Cotton Oil 5s, 1931 
Central Foundry 6s 

Kansas City Southern 3s 
Oregon RR. & Nav. 4s 
Western Pacific 5s 

National Tube 5s 

Rock Island Frisco Term. 5s 
Great Falls Power 5s 
Pittsburgh & Shawmut 5s 
Seaboard. Air Line 6s 
Woodward Iron 5s 

New Haven 4s, 1922 


— 
Packard Motor pfd. 

Fisk Rubber Ist pfd. 

Kirby Lumber pfd. 
Valvoline Oil pfd. 

Allied Packers 6s 

National Conduit & Cable 6s 
Detroit Edison Issues 
Detroit United 7s, 1923 

Sun Co. 6s 

Dominion of Canada 3s, 1962 
Japanese Govt. 4s, 44s, 5s 
Argentine Govt. Internal 5s 
Chinese Hu Kuang Ry. 5s 
Mexican Govt. 4s, 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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ae Financial 

















| in Spain 














Capital Surplus & Undivided ‘Prof ts 
Over i; ‘ifty Million Dollars 
































Capital for Industries 


We are always in the market for loans in the form of first mortgage 
bond issues to firmly established, growing industrial concerns, in 
amounts of $250,000 upward. ~ 


We have ample capital and a clientele of conservative investors 
who rely on us to furnish them with securities which are the obligations 
of high-grade corporations. 


A letter. of ipiipicy 3 will bring a prompt response, explaining the 
Straus Plan of financing. 


S.W.STRAUS & GO. 


ESTABLISHED 1883 INCORPORATED 


150 BROADWAY, NEW YORK 


CHICAGO BOSTON PHILADELPHIA SAN FRANCISCO 
DETROIT 8ST. LOUIS MINNEAPOLIS MILWAUKEE 


37 Years Without Loss to Any Investor 
































WHAT ABOUT High Grade 

THE MARKET? Investment Bonds 
Pr 5-1 Ms enh selon > onl ssaal Municipal and Corporation 
intelligent information. Babson’s Reports Issues Underwritten 
are a proven reliable guide to safe and 
profitable investment. 

void w pool We specialize in securities of 
a co meses ae ts followed the Mississippi Valley and the 
by equal reaction. Work with a definite South 


policy based on fundamental statistics. 


Particulars sent free. Write Dept. F. C. 26 
BOND DEPARTMENT 


Babson’s Statistical Organization Mississippi Valley Trust Ce. 


WELLESLEY HILLS, MASS. 




















ST. LOUIS 
Largest Organization of its Character 
in the World. 
Short Term Bonds for Banks 
DIEGO FERNANDEZ || en oy serog cor rt Morne 
COMMISSION MERCHANT Maturities 6 months to 3 years 
San Andres 69-71 RET on rn gan gE 
CORUNA, SPAIN not familiar with these securities. 
I desire to secure representa- || Hannevig & Co. 
tions for all Spain, and con- Marine Financing 
signment of steamers. Marine Securities 


139 Broadway, New York 
References: 


2 aoe a RS, Foreign Exchange Letters of Credit 














Six Branches 


If you anticipate entering the | 
Spanish markets our branches, 
‘ in Barcelona, Bilbao, Madrid, 
Seville, Valencia and Vigo are at 
your service for active co-opera- 
tion in promoting your best busi- 
ness interests. Exports financed, 
collections made, and any other 
business transacted where a bank 
directly on the ground and fa- 
mniliar with conditions may be of 
service. Our officers will be glad 
to advise with you on matters 
concerning trade with Spain. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 




















Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts 


enetysis and statisticians of 
What we do: We analyze and 
pervise investment lists; fur- 


and conditions; pub- 
lish Moody’s Standard Invest- 
ment Ra Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
institutions; more — 


olal 
1,000 firms and corporations; 


investors, located in all idual 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


MOoDyY’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 























SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURIT! 





Canadian Securities 


Inquiries Invited 


LYNCH & 











RoyaljBankief Canada, Havana, Cuba. 


2 WALL SI NY—e/ RECTOR 2515 — 
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Mr. G. H. Hutchins announces 
his resignation as Vice-President, 
General Manager and Director of 
Kemah Corporation, formerly 
known as G. H. Hutchins & Co., 
Inc., until its corporate name was 
changed on Nov. 23, 1918, to 
Kemah Corporation. He has 
also resigned as Manager of the 
business affairs and interests of 
Mr. Frederic E. Lewis 2nd. 


From and after September Ist, 
1919, Mr. Hutchins will be asso- 
ciated with the recently organ- 
ized corporation, G. H. Hutchins 
& Co., Inc., 31 Pine Street, 
New York City. 


|In order to avoid confusion, 
please note that the recently 
organized G. H. Hutchins & Co., 
Inc., has no connection with the 
former corporation G. H. Hutch- 
ins & Co., Inc., now known as 
Kemah Corporation. 











The Harvard University Committee on 
Economic Research offers to business 
men its 


Statistical Service 


including an 


Index of Business Conditions 
for the year 1919. New methods of 
analyzing and interpreting business sta- 
tistics make this Service of special im- 
portance to all interested in following 
the trend of business during the next six 
months. Descriptive circulars on appli- 
cation. 
Subscription price $100. 

Address Committee on Economic Re- 

search, Harvard University, Cambridge, 














FOUNDED 1852 
Investment Securities 
Letters of Credit Foreign Exchange 
Travelers’ Checks 


Correspondents Throughout the World. 


Knauth ‘Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 














NEW JERSEY 
MUNICIPALS 


B.J.Van ingen &Co. 
52 Broadway New York 








Get This Circular 


Describes device that shows Liberty Tax 
Exemptions at a glance. Sent free with 
out obligation. Write to-day. 


Liberty Calculator Co. 
80 Broadway, New York City 














W H. Goadby & Co. 
Steck 


Members New York Bushey» 
NO. 74 BROADWAY NEW YORK 


IT 











Company. 


stock. 


leum products. 


000,000 


properties. 


employees. 


60 Wall Street 





Salient features of 


The 6% Convertible Notes of 1924 and 
the 8% Cumulative Preferred Stock of 


Empire Gas& Fuel Company 


1. Notes may be immediately converted par for par into the 
8% Cumulative Preferred stock of Empire Gas and Fuel 


2. Earnings are many times annual interest requirements on 
Notes, and six times dividend requirements on Preferred 


3. Company is a complete unit in the oil industry; producing, 
refining, transporting and marketing petroleum and petro- 


4. Empire Gas and Fuel Company ranks among the largest 
corporations engaged in the oil and natural gas industries. 

5. Estimated value of properties exceeds $300,000,000. 

6. Investment in physical construction alone more than $70,- 


7. Preferred stock must be retired at the rate of 5% of out- 
standing amount annually unless 7 14% has been invested in 


8. Efficient and far-sighted management with over 8,000 


9. Preferred stock pays monthly dividends at rate of 8%, and 
Notes pay interest at annual rate of 6%. 


PRICE—9714 


Descriptive circulars may be obtained from dealers 


Henry L. Doherty & Company 
Syndicate Managers 


New York 


























$25,000 


Knoxville, Tenn., 
6% 


Street Improvement Bonds 


Principal and interest payable in 
New York. 
MATURITIES. 


$5,000 June 1, 1920 
5, June 1, 1921 
5,000 June 1, 1922 
5,000 June 1, 1923 
5,000 June 1, 1924 


Price To Yield 4.75% 


BOND DEPARTMENT 


Fifth-Third 
National Bank 


CINCINNATI 























S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond D ept. 














Sale of Immediate 
Telegraphic Transfers 


on India 


The Bank of Montreal announce that they 
have been authorized by the Secretary of State 
for India in Council to act as his agents for pur- 
pose of receiving tenders for the purchase of imme- 
diate telegraphic transfers in Rupees on Calcutta. 


Tenders for such immediate telegraphic 
transfers will be received up to one o’clock 
P. M., Wednesday, August s7th. 9, at 
the Agency, Bank of Montreal, 64 t 


New York, for a total sum of not exceeding 
three million rupees. will ascertain 
er 


t of their tender on spplicetion at the 
Agency, Bank of Montreal, Wall Stree 
New oO 
August 28th 


after one o'clock, on Thursday, 
1919. 


The right is reserved to accept or reject the 
a or any part of any tender without reason 
ven, 


Any tender may be for the whole amount 
or for any A ny thereof not less than Rs. 
10,000. e amount of the tender or tenders 
submitted by or on behalf of any one person 
firm or company must not in the aggregate ex 
the amount stated above. 


Each tender must state the rate of exchange 
at which the applicant is p to purchase 
immediate telegraphic transfers of the amount 
for which he tenders or any less amount that may 
be allotted to him. The rate of exchange must 
be exp in cents or fraction of a cent per 
rupee. No tender under 39%c. per rupee 
be considered. 


In the event of two or more tenders being 
made at the same rate, and the amount to be _ 
allotted being less than the amount of both or 
all, a pro rata allotment will erGinariiy be made 
subj to the condition that no c 
i> id will be granted for a less amount Rs. 


Payment must be made in New York funds, in 


cash, or by ue to the order of the 
Agents, B of Mon , not later than three 
o'clock P. M. on Friday, A 29th. The 
necessary cabl to enable the amount of a 


transfer to be ed to the recipient in India 
will be dispatched on the day on which payment 
for the telegraphic transfer is made to the Agents, 
Bank of Montreal, 
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What would become of my family if my 
earning ability should be seriously im- 
paired? Should I not safeguard them 
now against such a possibility? 


T is a wise policy to take into consideration the pos- 
sibility of reverses during life, and to provide for 
the future out of the plenty of the present. 


This can be done by placing cash, securities or property 
in trust with this Company, the income and the prin- 
cipal to be paid as you direct. 


The advantages of such an arrangement—known as a 
voluntary trust—are many. It provides experienced 
and efficient administration for the funds or securities 
set aside; it assures every safeguard for the principal, 
and the highest interest return consistent with safety; 
it relieves the maker of the trust of personal attention 
to the management of the affairs placed in our care, and 
at the same time gives him the opportunity to direct 
their handling in such manner as may be agreed; and 
the trust may be revoked at any time if the maker de- 
sires to reserve this privilege. 


Guaranty Trust Company of New York 


Capital and Surplus $50,000,000 Resources over $800,000,000 


At any of our offices—140 Broadway (at Liberty Street); Fifth 
Avenue and 43rd Street; Madison Avenue and 60th Street— 
members of our Trust Department staff will welcome the oppor- 
tunity to discuss your individual trust problems with you. 
































EXHIBITION 
of American Products in 


SWITZERLAND 


In the course of this autumn an_ exhibition 
will be opened of those American products which 
are not at all, or not in sufficient quantities, 
manufactured in Switzerland. 

Please address offers and demands to the Com 
mercial “Union” Ltd., Berne, Laupenstr, 8- 
Switzerland (Telegr. adr. ‘“‘Unico’’), and dupli, 
cate thereof to the same.,address, care_Swis- 
Consulate, New York. 






Production Needs 


Business has no better basis than a t demand for products. 
The whole world, practically, is them. Once America 
has its house in order there is no doubt about the result. One 
of the attractive features of the Metropolitan Trust Company's 
service is its preparation for both present and future business. 
af ones thoro y modern facilities in New York for out-of-town 


Capital, $2,000,000 Surplus, $4,000,000 











Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 





Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “‘Openhym" 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
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PAUL WILDER 






H. 













WM. E. CLOW, 


B. F. AFFLECK, 











August 19, 1919. 


PHILIP R. CLARKE 
ALVIN F. KRAMER 
HATHAWAY WATSON 


MRS. JACOB BAUR, 
PHILIP R. CLARKE, 
ARNOLD JACKSON, 
BYRON V. KANALEY, 


JAMES A. PATTEN, 
ALEXNADER H. REVELL, 


JOHN W. KENDRICK, 
EDWARD HINES, 


Federal Securities Corporation 


(Incorporated under the laws of the State of Illinois) 


Announces 


The opening of its offices in the First National Bank Building, Chicago, 
for the purpose of conducting a general business in the underwriting and 
distribution of such municipal and corporation securities as are suitable for 
conservative investment. 


EXECUTIVE PERSONNEL 


BOARD OF DIRECTORS 
CHARLES W. FOLDS, 





Associated with the organization as stockholders are more than one hundred prominent 
Chicagoans, among whom are the following: 


CHICAGO 





ALVIN F. KRAMER, 

WALTER A. STRONG, 
HATHAWAY WATSON, 
PAUL WILDER. 


WM. 
THOS. E. 
SILAS H. ST 
ROBERT J. THORNE, 
ALBERT PICK, 

T. EDWARD WILDER. 


FEDERAL SECURITIES CORPORATION 


641 First National Bank Building 
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WRIGLEY, JR., 
WILSON, 
RAWN, 








“Reasons Why” No. 1 


Not Too Large 


This is a large Bank, but not 
so large that smaller corres- 
pondent banks become lost in 
the ‘‘ hugeness of things.”’ 


It is smal] enough to give you in- 
dividual service, yet large enough to 
take care of your every requirement. 


Zhe NATIONAL (ITY BANK 
of HICAGO 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 


Pe TT A ee Vice-President 
HENRY MEYER....-... t 

8. P. JOHNSON......-.-- Assistant Cashier 
me Ve DET citinitinosind Assistant Oashier 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Md wnigoemery Als. 





Meetings 
VIRGINIA-CAROLINA, CHEMICAL Co., 


ss sar oie AN oF ie ist, 1919. 

Notice is hereby given that the Ann ual Meet: 
of Stockholders of the VIRGINIA-CAROLIN 
CHEMICAL COMPANY for the election of 
Directors and for the transaction of such other 
business as may lawfully come before the meet- 
ing (includin: Y atin the Annual Report of 
the Board of Directors and the ratification of the 
acts of said Board since the last annual meetin ag 
of Stockholders), will be held at the principa 
office of the Company, 15 Exchange Place, 
Jersey Cit gm iy of Hudson, New Jersey, 
at 2 o'clock’ p. m. Wednesday, the 3rd day 
of September, 1919 (Chis being the first Wednes- 
day of Septem ber), ip accordance with Article 1, 
Section 1, of the By-Laws. 

The transfer books of the Company will not 
be closed for the purpose of the meeti 

—. to the statute of the State of New 

—Fotg] Bo chase of stock can be voted on at 

said election which shall have been transferred 

on # the ae ks of the Company after August 


13th, 191 
8s. D> ‘CRENSHAW, Secretary. 


_ For Bent 


PP LPL LLP PPL 











FOR RENT. 

Premises centrally located 8 fork Brokers’ 
Office, first floor and basement. 
Fourth and Chestnut Streets "Philadeiohia, 
Pennsylvania. Term of lease 6 yea 
sion to be given November 1, 1 1919. andiord 
will improve premises suitable for use by a 
banker or broker. 

Apply to: A. W. HORTON, 
407 Penfield Building, 

Philadelphia, Penna. 


, but | Yor 








MANATI SUGAR COMPANY. 
To the holders of the Psst Convertisle e, Fifteen 


ear Six Per —— 
ds of eo & a“ Company, 
Series F, fope under the Mortg 
dated Pa (ied. and Lape 
Amendato wl Lt nie 
to Central Trust ony 


as Trustee. 


NOTICE IS HEREBY GIVEN that pursuant 
a resolution of ite Board of Directors the 


Per Cent Convertible outstanding 
under its of May 1, 1914, and the Sup- 
da Mortgage 


emental 
Suit, 1916, to Central ‘Trust 
as ‘Trustee, os ee ee 
‘All ae’ ac wg AOR converted into com- 
mon stock as 


wr be re. 
deemed an and paid os 110 


and accrued interest 
to September 2, 1919, at the office of the Central 
Union Teer Trust Com 


Us New York, 80 Broad- 
. said bonds will cease to bene 
panied by tncome “Tax Rast cove 
scrued Interest. 


the Co t t an = 
m a’ a 
el Dany Just ‘27th, 1919, 
rey fe 
Trust Con 


** New York, Suy'2 919: 


LE. RiONDA, 
Treasurer 
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UNITED STATES RUBBER COMPANY 


1790 Broadway at 58th Street. 
SAMUEL P. COLT, Chairman. 











To the Stockholder. New York, August 12th, 1919. 
ot toc . 


You will receive notice herewith of a Special Stockholders’ Meeting to be held September 9th, 1919, to take action 
upon a resolution passed by the Board of Directors declaring it advisable to increase the Company’s Capital Stock and to 
now issue $36,000,000 of Common Stock. : 

The Chairman’s statement to the Board of Directors, upon which such action was based, follows: 

“After careful consideration of the subject your Chairman would recommend to the Board of Directors of the United 
States Rubber Company that steps be taken to amend the Certificate of Organization of the Company to provide for an 
authorized increase in its Capital Stock up to: : 

$100,000,000 First Preferred Stock, 
$200,000,000 Common Stock, 
and the retirement of the Second Preferred Stock, the greater part of which has already been acquired by the Company. 


The present authorized capitalization is: 
Stock 




















First Preferred hi idiibiltyatisheiitytite etapa debits ,000 ,000 

Second Preferred BteGhss é cdaduidundsdedudwwscedwstscsscdvideacnoce $10:000 

Common Stock.... La dischsddideiedidlie gaat tach tn-crbbthadGhabcnacanipandshiaapaliagindedleg ,000 
Total ECS OP $120,000.000 

The Capital now issued and outstanding is: 

Tne ee aici aeeetindaaamnians $63,022,100 

Second Preteeee Meet ocooon1ccecceccecccccec-----oeceghadelee $403 
CE AO ATA GL LE IEE AR: LIER TNEMME A EN $36,000,000 
Total i ai on naa ta icles fins cessaen wes juicer $99 .425.700 

The volume » of business transacted by the Company for five years, in round numbers, was: 

Tb Wil iineascastehie et il tn nina huemdsiainiciiienacenaigikieasaaiie $52:000.000 
TR 50th... nccansahibiidigliiiptdziadiphapigidintams ana tihadinteimnkiine $176.000.000 
BE JOLT cnccoimivetuie aaa aka dn odiidthttddiid dic acmyliiadigimetl 176,000 ,000 
In 1918_.-_- | EO A LANE: EES FTE 15,000,000 





“During that period the Capital Stock of the Company has remained substantially the same. The indebtedness of 
the Company was funded in 1917 into long term 5% bonds. : 

“The surplus wen oe the years 1917 and 1918 were  egplcenat each year to about 30% on the Common Stock and 
the earnings for the first half of 1919 have been substantially the same as the first half of 1918. 

“Your Company is engaged in a business capable on conservative lines of large expansion, the tire business both of 
passenger vehicles and trucks being a notable example of this. For the past two years your Company has been unable to 
meet the demand for its tires, and notwithstanding its capacity has already been pobsentelty increased, further construc- 
tion has been authorized which will uire in the neighborhood of $15,000,000 for its completion, and which will double 
the present capacity of the Company for producing tires. : < , 

“The amount of present outstanding Common Stock compared with the property of the Company is relatively very small. 

“In view of these conditions your Chairman would recommend, upon the Certificate of Orapniéation being amended 
as proposed, that $36,000,000 of additional Common Stock be issued and offered to our Common Stockholders at par, in 
Soder to provide ample capital to meet the enlarged business of the Company without the application of so large a proportion 
of earnings for that purpose as has been done the past few years. so pee pire 

“Your Chairman is also of opinion that.the Company is now amply justified in placing its Common Stock upon an 8% 
dividend basis and he would, therefore, reeommend that dividends at the rate of 8% per annum be paid upon the Common 
Stock of the Company beginning in October next, and further, that an extra distribution, either in stock or in cash, such 
as may be warranted under all conditions, be made early in 1920 to Common Stockholders.” 

The following is the Consolidated General Balance Sheet of the Company. 


UNITED STATES RUBBER COMPANY AND SUBSIDIARY COMPANIES. 
Consolidated General Balance Sheet—June 30, 1919. 
































ASSETS. 
I i indo eee i tan axdbentebiin nant cease nen ww ao coco cas in ei cacti onus eo nen ao epesigsca desnteoen indented tivaiin thtalie ner einen aidiiaasancalintenaitainaiigenadm anemia $5.265.760 
ee OS RR EN GLE SSS AEE SOE LAE EAE SE AE .773,310 
ee ee ee BS PRES le RD: ERAS AE Ge aL eS OS Am SEE SS RT aa 87 374,033 49 
Comm Be nas ne en cies an i ian cient ce on op weiinins ihpchosiniin le ces eh iby en asencibeeeias niooeipibaialibeintntadanieh es unseat the damead epi aerea i $135,.013,124 06 
ties, including Liberty Bonds and Stock of U. 8S. R. Co., held by Subsidiary Companies._..............-.---.-..------------- $7 130.577 
perer,: Prantes OG Tavestenents Tec se Fins ccncccncnccsccsnncnnarnnacscconounsncestadibbenonwenseus 140,644,792 
een GG DGRTOE ASSN. .....cccacdienn ad bocce coco ncninbnwadednmbeb panna nnemniaieiianedweninadiniats 1,673 568 47 
PEE PANO ooo owe armen ree ce on i rae ncn ww oe ee cm nes natn ance demmatnaeimeneedian asada etademalinaa $284 462,061 99 
LIABILITIES, RESERVES AND CAPITAL. 
Meaty Para a aa erie bcecamerccescocundbbvudseunsdnanenecaminannnimnel $9,869 .765 96 
Acceptances Payahie for importation of Cride Bo cnsinnccncnen ecw concn nn ccccmmceoeceneesceccoscesccosowecco 2,230,771 
Notes and Pa Dic certrern ee kant aide Ree lk. eee 2 ee  eebecepennesn 10,929 .280 00 
t Liabilities. including Provision for July Dividend on Preferred Stocks._..........-......--------- 7,754,410 22 
Total Current Liabilities___.___ ROSAS Te REE ES SLED, nd A OAR Re RGR CAO cee EP RRS, NWN SR HEE a Tt $30,784 226 46 
U. 8. R. Co. 1st and Ref. Mortgage 5% Gold Bonds due 1967, $68 .207 .000 less Treasury Bonds deposited as security for 
7. 8 Ros. 7 Scouted Gold N Song = ya o Ist Sta hee WP OD Rear -sare meer baneonaptirenone $58 500 600 00 
- 8. R. Co. , due PRC b nbs tarwdcd ta éebins adi mepensn twbiiigade d 
Gonsalidated Co., Ltd., 6% rh a re datibineicanesdesnweanmenmemaaibume 2,600,000 00 $67,807,000 00 
otal Psbitities ...- =~ dncihedie igh tide nce Ltt Riind ddwdnn paimedddininmitittwalumwmviciwaiacatnmen—tiigiiited $137800 B44 38 $98 591.226 64 
or Depreciation 0! DOTS CH Fe i ce edn db dp ddecucpottdbdeacacecantaskonusaneeocendons 800, 
General Reserves, including insurance Fund and Provision for Federal Income Taxes......................-.---.-- 16,517,114 06 $29,.317.958 55 
ee i C . 
Oapital ee SS POE GR AG ie SOS ee a ER IRR I UE RN SS ATTN $63 023 100 $8 
I UUW TINIE, 2 S00) 231. 0 ee me nncanawone 36.000 iy 00 
nn SOE CONG. ZRCUDNNN C0 a eS in ui nee men omaninendanees 284,000 00 99,709,700 00 
Fixed Surpluses, Subsi RRR SCR ERIE BUS SOS EE TRG as eee EIS BPS LN SRE AUR OE seamen Me .709 275 22 
Oo ap ra enlace 8 a 5 RN EE Mb Re NL ENO SE $6'133.901 68 66.843,176 80 
eens UdebGiities, Reserves annl ase i as. nc cncec nuns bic nnetdbimehoubiiscdsatadnbestacintiaeenet $284 462,061 99 





The fixed properties of the Company appear in the Balance Sheet at cost which is believed to represent conservative 
valuations, and as indicated therein adequate reserve has been made for depreciation of Property and Plants. The Rubber 
Plantations, which are included in the item of Pro y and Plants, are carried at cost, viz.: $10,000,000, although ca 
italized under the name of “United States Rubber Plantations, Incorporated” (N. Y.), at $30,000,000 and believed to k 
weet Se tae Sgure or more; $28,033,300 par value of the Plantation Stock owned by the Company is carried at said 
cost 0 ,000,000. 

The money to be obtained from the increased issue of stock will be used: 


2} To pay off all current indebtedness that can be id (certain Accounts Payable and Aeeeptanoes will always exist 
a4 2 designed prin 


ig * nd construction planned and in process cipally for the increase of the product of y ois 5 


isthe _ Sxtenaign of Rubber Plantations in the East, and to facilitate the carrying of stock under Profit Sharing for 
employees. 

t to authority conferred by the Board of Directors, the Com has entered into.an agreement with Messrs. 

Kuhn, Loeb & Co. for the formation of a syndicate to underwrite the common stockholders’ subscription of the $36,000,000 

of common stock about to be issued. The compensation to be paid to the bankers and the syndicate collectively will be 
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UNITED STATES RUBBER COMPANY— (Continued) 
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In the opinion of your Chairman the new capital will in every way strengthen the Com and the fact that it is paid 
in through increase of the junior security (Common Stock) is to put so much more propérter bala of the senior securities and 
thus materially strengthen the Preferred Stock. F ‘ 

The direct benefits to the Company that will result from the use of this money at this time for the extension of its busi- 
ness as set forth will in the Chairman’s opinion far exceed the amount of the regular dividend at the proposed rate of 8% 
to be paid upon the new Common Stock. : SAMUEL P. COLT, Chairman. 


COMPTROLLER’S OFFICE. 
United States Rubber Company. 


New York, t 12.1919, . 
Net earnings of the United States Rubber Company for the six months from January Ist to J 36th, 1919, afte 
deducting all interest charges and after allowing for Depreciation, Federal Tazes and eis 1 $10,815, 750 33 on cbr 


G. PARSONS, Comptroller. 








United States Rubber Company. 


1790 Broadway 
New York, August 12, 1919. 

pile borg lution of the Board of Directors, but subject to th kh } 

uant to a resolution of the of Directors, but subjec he necessary stockholders’ action at a special meetin; 
of stockholders called to convene at the principal office of the Company in the City of New Brunswick, County of Middlesex, 
State of New Jersey, on Tuesday, September 9th, 1919, or at any adjournment thereof, the privilege will & given to the 
holders of the common stock of the Company to subscribe on or before October Ist, 1919, at par, upon the terms and condi- 
tions hereinafter stated, for an amount of increased common stock equal to the par amount of their respective holdings of the 
common stock as registered on the books of the Company on September 13th, 1919. 

__ Subscriptions for said common stock will be payable in cash, and the subscriber will have the option of making t 
either (1) in full on or before October Ist, 1919, or (2) in four equal instalments on or before Octo 1st, November 10th, 
December 22nd, 1919, and January 31st, 1920, respectively. For all stock peid for in full on or before October Ist, 1919, 
stock certificates will be issued on or as of October 31st, 1919, entitling the holder to dividends payable to holders of common 
stock of record on and after such date of issue, and interest from October Ist, 1919, to October 31st, 1919, at the rate of 
6% per annum will be paid by the Company with delivery of the stock certificates. For stock paid for in instalments, stock 
certificates will be issued on or as of the 31st day of January, 1920, entitling the holder to dividends payable to holders of 
common stock of record on and after that date and interest at the rate of 6% per annum from October 1st, November 10th 
or Dove mber a 1919, as the case may be, to January 31st, 1920, will be paid by the Company on all instalments pre- 
viously received. 

At the option of the subscriber any instalment may be prepaid, such prepayment to carry interest from the date of 
payment if made on an instalment date, or, if made on an intermediate date, then from the next succeeding instalment date. 

There are to be mailed on September 13th, 1919, or on the earliest date practicable thereafter, to the holders of record 
of the common stock of Gio ComeNay on September 13th, 1919, one or more subscription. warrants specifying in the ecuTe 
a wb amount of said in common stock for which such holders of common stock respectively shall be entitled to 
subscribe. 

On the back of the subscription warrants will be printed two forms, the first to be filled out, and signed by the sub- 
scriber or his assignee in case he desires to exercise his right of subscription, and the second, which is an assignment, to be 
filled out and signed by the stockholder in case he desires to dispose of his subscription privilege. 

A subscription warrant which authorizes a subscription for two or more shares of stock may be exchanged for other 
subscription warrants for lesser amounts, but for the same aggregate number of shares, upon surrender thereof, proper! 
endorsed, on or before October Ist, 1919, to the Company at its office at 1790 Broadway, in the City of New York wi 
a statement in writing of the number of warrants desired in exchange and the number of shares to be covered by each. 

__ The subscription price of each share of said increased common stock is par, payable in New York funds to the mpany, 
either in full or, at the option of the subscriber, in four equal instalments, as above stated. The warrants with the'su 
scription thereon duly ed must be delivered to the Company at its said office by the respective stockholders or their 
assigns on or before October Ist, 1919, accompanied by payment of the full subscription price, or of the first instalment, as 
the case may be. All checks must be certified and made payable to the order of the United States Rubber Company. All 
subscription warrants not so returned with such payment on or before said date shall be void. ‘ 

On surrender of the warrants and payment of the subscription price or of the first instalment thereof, the Company will 
issue. as the case may be, fully paid or partially paid receipts. : 

No subscription or assignment of subscription privilege will be recognized unless on forms furnished by the Company. 

In case of failure of the stockholders to confer the necessary authority for said increase in the capital stock of the Com~- 
pany, or in case for any reason beyond its control the Company shall be unable to complete the me gg steps to authorize 
- the issue of said increased common stock and the other action contemplated in connection therewith, subscriptions and 
warrants shall be void and all payments on account thereof will be returned. 

The books of the corporation for the transfer of its common stock will be closed at three o’clock P. M. on Thursday, 
August 28th, 1919, and reopened at ten o’clock A. M. on Wednesday, September 10th, 1919. 

By order of the Board of Directors, SAMUEL NORRIS, Secretary. 





United States Rubber Company. 
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS 


NOTICE IS HEREBY GIVEN that a Special Meeting of the Stockholders of UNITED STATES RUBBER 
COMPANY will be held at the principal and registered office of the Company in the City of New Brunswick, County of 
rm pai mpeg , State of New Jersey, on Tuesday, the 9th day of September, 1919, at eleven o’clock in the forenoon, for the 

ollowing purposes: ‘ 

(1) Ro consider and take action upon subdivision (a) of the resolution of the Board of Directors of the Company 
adopted August 7th, 1919, declaring it to be advisable that the outstanding second preferred stock of the Company 
retired by paying to the holders thereof, out of the surplus of the Company, the par value of said stock and the holders’ 
proportionate interest in the surplus of the Company. : ‘ 

(2) ‘To consider and take action upon subdivision (6) of said resolution of the Board of Directors, declaring it to be 
advisable that the authorized first preferred stock of the Company be increased from seven hundred thousand (700,000) 
—— “eiop eed age of one hundred dollars ($100) each, to one million (1,000,000) shares of the par value of one hundred 

ollars each. 

(3) To consider and take action upon subdivision (c) of said resolution of the Board of Directors, declaring it to be 
advisable that the general or common stock of the Company be increased from four hundred thousand (400,000) shares of 
o ry value of one hundred dollars ($100) each , to two million (2,000,000) shares of the par value of one hundred dollars 

each. 

(4) ‘To consider and take action upon subdivision (d) of said resolution of the Board of Directors, declaring it to be 
advisable that Article III of the amended certificate of organization be amended so as to read as follows: 

“III, The total authorized capital stock of the corporation is $300,000,000, divided into 3,000,000 shares of the par 
value of $100 each. Of such authorized total capital stock, 1,000,000 shares, amounting to $100,000,000, shall be first 
preferred stock, and 2,000,000 shares, amounting to $200,000,000 shall be common or general stock. From time to time 
either class of stock may be increased or new classes of stock created according to law, and may be issued in such amounts 
and proportions as may be determined by the Board of Directors and as may be permitted by law. The holders of the 
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UNITED STATES RUBBER COMPANY. —(Concluded.) 


first preferred stock shall be entitled to receive semi-annually or quarterly all net earnings of the company determined and 
declared as dividends in each fiscal year, up to but not exceeding eight per centum per annum on all outstanding first pre- 
ferred stock before any dividend shall be set apart or paid upon any other stock of the company, but such dividends upon 
the first preferred stock shall not be cumulative, and the first preferred stock shall not be entitled to participate in or to 
receive any profits or earnings other than, or additional to such dividends. In case of the liquidation or dissolution of the 
company, the holders of the first preferred stock shall be entitled to receive cash to the amount of their first preferred stock 
at par before any payment in liquidation is made upon any other stock, and shall not thereafter participate in the property 
of the company or in the proceeds of liquidation. The amount of capital stock with which said company is to commence 
business is the sum of $100,000, divided into 1,000 shares of the par value of $100 each, of which 500 shares are to be first 
preferred and the remaining 500 shares general stock. Additional issues on account of the total authorized capital stock 
may be made from time to time in such sums and in such manner as the Board of Directors of the Company may determine 
and in accordance with law and this amended certificate.” 

And to amend such certificate as in said sub-division of said resolution declared advisable, or in such manner as to conform 
the same to the action taken by the stockholders upon sub-divisions (a), (b) and (c) of said resolution. 
; (5) In case two-thirds in interest of each class of stockholders having voting powers shall vote at said meeting to 
increase the common or general stock of the Company, as declared advisable in sub-division (c) of said resolution, and to 
amend the Certificate of Organization accordingly, then to consider and act on a proposition to presently issue $36 ,COO0,000 
par amount of said additional common stock, at times and upon terms and conditions to be fixed by the Board of Directors, 
first offering such stock to the holders of record of the common stock of the Company for subscription at par ratably according 
to their respective holdings of common stock on the 13th day of September, 1919. 

_. (6) To transact such other business as shall be determined by the stockholders to be necessary or proper in connection 
with or relevant to the foregoing matters, and such other business as may lawfully come before said meeting or any ad- 
journment thereof. 

The books for the transfer of stock of the Company will be closed at three o’clock P. M. on Thursday, the twenty-eighth 
of August, 1919, and reopened at ten o’clock A. M. on Wednesday, the tenth day of September, 1919. 
By order of the Board of Directors. 
SAMUEL NORRIS, 


Secretary. 


xx 
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Dated August 12 1919. 


Stockholders who do not expect to attend the meeting are requested to date and sign the accompanying 
proxy, and to return it to the undersigned at 1790 Broadway, New York. A stamped and addressed envelope 
is herewith enclosed. It is important that all stock be voted. 
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EPUBLIC IRON & STEEL COMPA Y 
- PREFERRED DIVIDEND NO. 64. ond 
MUNICIPAL BONDS A the mosting of the, Board of 
of the —o & 8 pany. held 
ant, Oe ge Tock Wee do- 
0 e was e~ 
clared ble October Ist, 1919, to stock- 
EXEMPT FROM ALL FEDERAL INCOME TAXES Solis aitasened Gaeenter tode then’. eck 
remain ops. 
OMMON DIVIDEND NO. 12. 
vista Anette Gea Said Content Sh 
e r) e ublic [ron ompany, 
, $696,000 City of Hartford, Conn. 4.30% August , 1919, a dividend of 144% on the 
Common Stock was declared paya e Novem- 
444% Reg. Water Bonds, ber Ist, 1919, to stockholders of record Octo- 
, . remain open. 
Due Dec. 1, 1920-27 RICHARD JONES, JR., Secretary. 
i me & . THE NEW YORK AIR BRAKE COMPANY 
145,000 TownshipofNo.Bergen,N.J. 4.55 NEW YORK AIR BRAKE COM 
5% Improvement Bonds, The Board of Directors has this day declared 
Due July 1, 1925 a dividend of Two and One-Half Per Cent for 
) ine duvbius ab the end of the ear 101s, 26 stocks 
100,000 Duval County, Fla. 4.70 holders of record as the close of business September 
| (City of Jacksonville County Seat) The transfer books will not close. 
Sie i isee Rema pepe, Me Soritiend ill be sashes tp stock. 
oiders a e e 
mm Ty te wa — rapid A. STARBUCK, President 
. ° ° ° ent. 
75,000 City of Everett, Wash. 4.75 New York, August 20, 1919. 
; 5% Water Bond 
) o Rakee ene oe 4| EL PASO ELECTRIC COMPANY 
. El Paso, Texas. 
COMMON DIVIDEND NO. 33. _ 
Descriptive circular upon application. A qpertert Grins = SS pe mere ar 
El Paso Electric Company, payable September 
15, 1919, to Stockholders of record at the close 
of business September 2, 1919. 
R. M. GRANT & CO Evol d wiseyen. 
. * ® Transfer Agents. 
31 Nassau St., New York MERGENTHALER LINOTYPE CO. 
New York, August 19, 1919. 
Boston St. Louis Portland, Me. Chicago DIVIDEND 95. 

A regular quarterly dividend of 24% on the 
capital stock of Mergenthaler Linotype Com- 
pany will be id on Sept. 30, 1919, to the 

olders of record as they angest at the 
————— ——————-— | close of business on Sept. 3, 1919. e Transfer 
Books will not be closed. 
Liquidation JOS. T. MACKEY, Treasurer. 








THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone Rector 8418 


AEC own cCo. 


INVESTMENT BANKERS 





Land Title Building 
PHILADELPHIA 
New York Telephone connection Hanover 6161 





The First National Bank, located at Lakewood 
in the State of New Jersey, is closing its affairs. 
All noteholders and other creditors of the Associa- 
tion are therefore hereby notified to present their 


tes and other claims for ent. 
™ JOSEPH H. JOHNSON, Cashier. 
Dated, July 3, 1919. 








Dividends 
& PAPER CORPORA ‘ 
UNION BAG , Ps ER pe REGRATION 
Bs guar UY Bete of pee Ted inte 
e on 
cont: ee this day been declared upon the Lo 4 
of this C tion, payable September 15, 1919, 
to the hol ere of record of the stock of this Gor, 
tion at the close of business on Septem- 


, 1919. 
5 CHARLES B. SANDERS, Secretary. 








THE CUBAN-AMERICAN SUGAR CO. 
PREFERRED AND COMMON RI DEND 
ee ee ee ere ists. 
owing en payable ¥ . 
to stockholders of record at the close of business 
September 15, 1919. 

On Preferred Stock a quarterly dividend of 1 rg ‘ 
On Common Stock a quarterly dividend of 2 ’ 
Checks for the payment of the div. will be x 
The transfer books will not be closed. 

WALTER J. VREELAND, Secretary. 
New York, August 20, 1919. 


NEBRASKA POWER COMPANY. 
Preferred Stock Dividend. 

The regular quarterly Cividend = i % 

= been Socliwad -! ble tae va 1 919, 

Sas eeee Tectaes af reseed as te cleas 


— io * tWEITZER, Treasurer. 





on 
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NEW ISSUE 








7% Cumulative Preferred Stock 
Common Stock (No Par Value) 


THE COMPANY 


Phillips-Jones Corporation 


CAPITALIZATION 


Authorized 
Outstanding 


Authorizea 
Outstanding 


Copies of our circular, containing letter from the Presi- 
dent, Mr. I. L. Phillips, and a balance sheet and earnings 
statement of the Company certified to by Messrs. Touche, 
Niven & Co., Public Accountants, will be sent on request 


Application wilt be made in due course to list these stocks 


on the New York Stock Exchange 


Inasmuch as the public has applied in advance for all the stock acquired 
by the undersigned, this advertisement appears as a matter of record only 


White, Weld & Co. 


100,000 shares 


HAS NO FUNDED DEBT 


$4,000,000 
2,500,000 


85,000 shares 























Boston 14 Wall Street, New York Chicago 
~ CANADIAN pRAGIEIC RAILWAY CO. “ Office of ii 
At a meeting OE PEND 9%. 4 today tne| American Telephone & Telegraph Co. LOCKWOOD, GREENE \& CO., Managers, 
usual quarterly dividend of two and one-half 


per cent on the Common Stock for quarter 
ended 30th of June last, being at the rate of 
seven per cent per annum from revenue and 
three per cent per annum from special income 
account, was declared payable Ist October next 
to shareholders of record st t 3 P. M. on 2d Sep- 
ERNEST ALEXANDER, Secretary. 
Montreal, August 11, 1919. 


BANKS, MORSE & CO. 
PREFE RED STOCK DIVIDEND. 

Notice is hereby given that the regular Quar- 
terly Dividend of one and one-half cent (144%) 
has been declared on the Preferred Capital Stock 
of the above Company and will be payable on 
September 2nd, 1919, to stockholders of record 
at the close of business on August 20th, 1919. 

The transfer books of the Company will be 
closed for the registration of transfers from the 
close of business on August 20th, 1919, until 
eo aoes in the forenoon of September 2nd, 


F. M. BOUGHEY, Secretary. 
Chicago, Illinois, August 15th, i919. 


CRUCIBLE STEEL COMPANY OF AMERICA. 
tsb August 18, 1919. 
DIVIDEND. No 








Pa 
three-quarte: . re fae of —— 
rs per cen o een declare 
on the Preferred Stock of t this Company, , payers 
September 30, 1919, to stockholders of record 
September 16, 1919. Checks will be mailed. 
GEO. A. TURVILLE, 
Vice-President. 





A dividend of Two Dollars per share will be 
paid on Wednesday, Oct. 15, 1919, to stock- 
holders of record at the close of business on 
Saturday, Sept. 20, 1919. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds. 

Coupons from these bonds, payable by their 
terms on September 1, 1919, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 


G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 
terms on September 1, 1919, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 








COMMON STOCK. 
The quarterly dividend e, 2% oe per share 
upon the common — Internatio 
tton Mills has -y ; payable Sep- 


tember 1, 1919, at theories of ta er 4 
the Old vt Trust Com aay, Boston 
to all stockh ob cles of taniaams 


August 3 21 
tiEhN ATIONAL COTTON, MILLS, 
Allan B. Greenough, Treasurer. 





of 
LOCKWOOD, GREENE & CO., Managers, 
BOSTO MASS. 
whe regult eee RED St nd of 1% % 

q y end o % upon 
the i stock of the International Cotton 
Mills has been declared payable September 1, 
1919, at the office of the transfer agents, the 
Old *Colony Trust Company, Boston, to all 
sockeere “ ers of record at close of business Aug- 


19. 
INTERNATIONAL COTTON MILLS, 
Allan Greeno , Treasurer. 





AMERICAN POWER & LIGHT CO, 
way, New York. 

COMMON STOCK DIVIDEND NO. 27. 

The regular qetety dividend of one per cent 
(1%) “= the Common Stock of the American 
Power Light Compony has been declared, 
porate & scntimnes t 1919, to common stock- 

ders of record at ‘the close of business Au- 
gust 21, 1919 


WILLIAM REISER, Treasurer. 
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Wright-Martin Aircraft. Corporation 
Important Notice to Stockholders 


As your Committee has ascertained that there is apparently a very 
large amount of common stock of Wright-Martin Aircraft Corporation 
which is not owned by the persons in whose names the stock is registered, 
and as it is of the greatest importance to the shareholders that they should 
have an opportunity to deposit their stock under the Plan and Agreement 
of July 11th, 1919, the Committee has extended the time for deposits - 
until and including September 2nd, 1919,so that the Plan and Agreement 


may be brought to the attention of owners of stock who are not registered 
on the books. 


Copies of the Plan and eement should be obtained at once from the 
Depositary, The Equitable Trust Company of New York, 37 Wall Street, 
New York City. : 


New York, August 15, 1919. 


' 
cet 
| 


CHARLES HAYDEN, Chairman; 
FREDERICK B. ADAMS, 

A. J. BROSSEAU, 

JAMES B. CLEWS, 

GEORGE H. HOUSTON, 
AMBROSE MONELL, 

HENRY K. POMROY, 
ANDREW V. STOUT, 


Committee. 
CHADBOURNE, BABBITT & WALLACE, Counsel, 


14 Wall Street, New York, N. Y. 


H. J. WOLFF, Secretary, 
14 Wall Street, New York, N. Y. 





International Motor Truck Corporation 
Important Notice to Stockholders 


As your Committee has ascertained that there is apparently a large 
amount of stock of International Motor Truck Corporation which is not 
owned by the persons in whose names the stock is registered, and as it is 
of the greatest importance to the shareholders that they should have 
an opportunity to deposit their stock under the Plan and Agreement of 
July 11th, 1919, the Committee has extended the time for deposits until 
and including September 2nd, 1919, so that the Plan and Agreement 
may be Leseaae ee attention of owners Of stock who are not registered 
on the books. 








M4 Copies of the Plan and Agreement should be obtained at once from the 
Depositary, The Equitable Trust Company of New York, 37 Wall Street, 
New York City. 


New York, August 15, 1919. 


CHARLES HAYDEN, Chairman; 
FREDERICK B. ADAMS, 

A. J. BROSSEAU, 

JAMES B. CLEWS, 

GEORGE H. HOUSTON, 
AMBROSE MONELL, 

HENRY K. POMROY, 
ANDREW V. STOUT, 


Committee. 
CHADBOURNE, BABBITT & WALLACE, Counsel, 
14 Wall Street, New York, N. Y. 


H. J. WOLFF, Secretary, 
14 Wall Street, New York, N. Y. 





———————————————— 
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EXEMPT FROM ILLINOIS PERSONAL 
PROPERTY TAXES 


$1,000,000 
NATIONAL TEA COMPANY 


(An Illinois Corporation) 
7% Cumulative Sinking Fund Preferred Stock 
PAR VALUE $100 


Preferred as to assets and dividends. Redeemable at 110 and accrued dividends. Dividends payable 
on the First days of August, November, February and May. 








Annual Sinking Fund retires 5% of issue. 
Transfer Agent Registrar 
State Bank of Chicago Continental & Commercial Trust & Savings Baek 
Chicago Chicago 
EXEMPT FROM FEDERAL NORMAL INCOME TAX 
CAPITALIZATION 

Authorized Outstanding 
7% Cumulative Preferred Stock_______________-______________ $1,500,000 $1,000,000 
Common Stock (no par value)______________-_-----------_____- 20,000 shares 20,000 shares 


The Company Has No Funded Debt. 





We are in receipt of a letter from Mr. George Rasmussen, President of The National Tea Company, 
which we summarize as follows: 


1. THE COMPANY operates in Chicago and vicinity a chain of 130 retail grocery 
stores and 111 wagon routes retailing staple and fancy groceries. Through its system 
the Company supplies the consumer direct from the producer. 


2. BUSINESS has been in successful operation for 20 years, with constantly increas- 
ing sales, which, in 1918, amounted to $9,228,597. Sales now running at rate of 
about $12,000,000 a year. 


3. NET EARNINGS, before taxes, for the three years ended December 31 1918, totaled 
$978,630, and after paying taxes of $290,538, left a balance which averaged over 
THREE times the dividend requirements on this issue. Net earnings, before taxes, 
for the six months ended June 30 1919, were $262,638, and after very liberal pro- 
vision for taxes were over FIVE times these dividend requirements. 


4. NET TOTAL ASSETS (without good will) over TWO AND ONE-HALF times 
Preferred Stock issued. 


5. NET QUICK ASSETS over ONE AND ONE-HALF times Preferred Stock issued. 


6. SINKING FUND established to retire annually 5% of largest amount of Preferred 
Stock at any time outstanding. 


7. THE COMPANY has no funded debt and none can be created without the consent 
of holders of 75% of the Preferred Stock. 


8. THE MANAGEMENT, successful since its organization, remains unchanged. 


PRICE 


$97.50 a share and accrued dividends from August 1, 1919, yielding 7.18%. 
When, as and if issued and received by us. 


JOHN BURNHAM & COMPANY 


GROUND FLOOR 
41 S. La Salle Street Telephone Randolph 3446 


CHICAGO 


The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be 
accurate and reliable, and upon which we have acted in purchasing these securities. 
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$2,500,000 


Rainey-Wood Coke Company 


First Mortgage 6 Per Cent Serial Gold Bonds 


Guaranteed jointly and severally as to both principal and interest by Alan Wood Iron 
& Steel Company and by the Trustees under the Will of W. J. 
Rainey, both individually and as Trustees 


Dated July 1 1919; due $250,000 annually July 1, 1930 to 1929, inclusive. Redeemable at the option of the Company in whole or in part 
= any interest date on sixty days’ notice, but not less than all of any one — to be called at one time, and if less than the entire 


called none , A. yt latest poatuatty are to be cal called first. Redemption 


issue 
price: If called rg = AL. year peters pateete 100% and 
year to Peper peepee maturity an Pdditional 
semi-annually, ally, January 1 1 and July 1. 


yay of SA cent is to be Interest payable 
except tha poate in Uni States Go Sim in Chi or in New York, at holders 
option. Coupon in <. te ae or a 7000 tant bends turing July 1, —_. may also be in denominations of $500 and 
$100. Bonds registerable as to principal fasts Sevines Banke x. ty Trustee 


The Company assumes the Pennsylvania State Tax and any Federal Income Tax deductible 
at the source up to 2 per cent 


For information regarding these bonds we refer to letters of Mr. Ledyard Heckscher, Presidnet of the Rainey- 
Wood Coke Company, and of Mr. Howard Wood, Jr., Secretary and Ass’t Treasurer of the Alan Wood Iron & Steel 


Company, and of Mr. R. A. Rainey, Managing Trustee of the Estate of W. J. Rainey, copy of which may be had 
upon request and from which we summarize as follows: 


The Rainey-Wood Coke Company owns a modern and efficient by-product coke plant situated 
about 16 miles from Philadelphia. This plant will be in complete operation about September 15th. 
The Alan Wood Iron & Steel Company and the Estate of W. J. Rainey, which own and manage this 
Company, have guaranteed jointly and severally the payment of principal and interest of these bonds. 


Net tangible assets of the Company as of July 1, 1919, available for the payment of these bonds, 
which will be the only outstanding obligation of the Company, after giving effect to the present 
financing, were over $7,200,000, or approximately 3 times the amount of this bond issue. 





Net tangible assets, free and unencumbered, of the Alan Wood Iron & Steel Company were $18,- 
130,239, or over 7 times the amount of this bond issue. Net tangible assets, free and unencumbered, 
of the Estate of W. J. Rainey were $14,877,222, or approximately 6 times the amount of this bond issue. 


The total net tangible assets of the Rainey-Wood Coke Company and the guarantors available 


for the payment of principal and interest of these bonds were more than $40,000,000, or more than 
16 times the amount of this issue. 





Net earnings of the Company, based on contracts now made, are estimated at approximately 
5 times maximum annual interest requirements on these bonds. 


Average annual net earnings of the Alan Wood Iron & Steel Company for the past five years were 
$2,535,964, or more than 16 times the maximum annual interest requirements on these bonds. For 
the same period the average net earnings of the Estate of W. J. Rainey were in excess of $1,400,000, or 
more than 9 times the maximum annual interest requirements on these bonds. 


We offer these bonds subject to prior sale, when, as and if issued and delivered to us and subject to ap- 
proval of counsel. 








Price 100 and Interest 


We Recommend These Bonds for Investment. Circulars Furnished on Request. 


A. G. Becker & Co. Ames, Emerich & Co. 


CHICAGO ST. LOUIS NEW YORK CHICAGO MILWAUKEE 
SAN FRANCISCO 


First Trust and Savings Bank 


CHICAGO 





Thes ebonds having been sold, this advertisement appears only as a matter of record. 
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Los Angeles. ____ 47,191,000} 31,530,000) +49.4 25,384,919 
Clearings—R.turns by Telegraph. Per Seattle ........-. 44,287 444 38,562,541; +14.8 22 
Week ending Aug. 23. 1919. 1918. Cent. | Portland......-- 38,000,000] 27,323,456] +39.1 11,726,698 
— | Salt Lake City...| 15,602,769] 11,583,863] +34.7 27,995 
TE IE CMe RE $3,618,214,375 | $2,681,749,388 | +34.9 | Spokane.......- 10,396,449] 8,282,771] +25.4 4,895,937 
SE, ouiddvbdlothedsine «sod 509 696 896 434,906,214 | +17.2 | Tacoma _._..._- 4,987,588] 5,686,421] —12.3 8,862 
ORE LESS DIEM 361,546,100 337,789,836 +7.0 | Oakland.....--- 10,180,970 7,058, +44.2 50,589 
PE bno 5 abntoetuiacukwhdescoakia 273,719,890 234,560,253 | +16.7 ee 6,550,537 4,441,423] +47.5 ,102 
EG hihi nacanbelncecemnsan ney *220,500,000 166,769,444 | +32.2 | San Diego -___-_- 2,468, 2,592,078} 4.7 ,029 
ES Sls Se a ERE es 141,512,533 126,994,438 | +12.2 | Stockton_______- 2,865,075 1,986,102! +44.2 ,906 
SELES LEE ELEN EDIE *125,000,000 96,646,462 | +29.3 | San Jose________ 2,291,703 1,302,173) +76. ,093 
IE, Sunk i ocdcimetincsuase 111,722,475 117,619,720 | —5.0| Fresno __......- 3,867,701] 2,151,375) +79.8 055 
ala a annie *77 500,000 64,661,638 | +19.8 | Pasadena ....._. 1,477 ,097 918,991] +60.8 ,292 
I Wake wciigs stehubnihiaruhee dng tack urn weal 74,294,351 60,281,131 | +23.2 | Yakima _____--_- 1,656,258 750,017} + 120.8 7 ,540 
Se RN Res NR 50,772,263 45,146,918 | +12.5 | Reno..-_._..... 816,796 500,000} +63.4 410,113 
Long Beach... 1,776,246 1,023,641] +73.6 566, 
Eleven cities, five days....._.__.__- $5,564,478,883 | $4,367,125,442 | +27.4 ‘ 459, 34.1 53,465,131 
Other cities, five days................ 998.946.411 300'147°611 | 424.8 | Tots! Pacific.) 355,877,290) 265,459,830) + 
72,969,091| 220,728,435] +23.7 104,890,427 
Total all cities, five days... ._...._- $6,563,425,294 | $5,167,273,053 | +27.0 | KansesCity....-| 271 terol eRo27 ear] 456.31 827,207 
All cities, one day.-...-------------- 1,345,278,817 945,256,566 | +42.3 "ee 63,245,301 53,421,949 + 18.4 25,492,375 
18,192,699] 13,878,050 : 859, 
Total all cites for week_--__-_-_--__- $7 ,908,704,111 ' $6,112,529,619 | +29.4 gaia 22,922,757| 22,659,377 vs 840,041 
* Partly estimated. 17,892,500] 18,705,462| —4.4 9,871,745 
The full details for the week covered by the above will be given next Saturday. 10,198,968 9,283,354, +9.9 234, 
We cannot furnish them to-day, clearings being made up by the clearing houses 9,062 ,265 8,161,783! +11.0) 3,730,705 
at noon on Saturday, and hence in the above the last day of the week has to be in 16,370,796, 10,668,048, +53.4 5,378,275 
all cases estimated, as we go to press Friday night. 6,887,175 4,791,989] +43.7 74, 
Detailed figures for the weck ending Aug. 16 sh>w: 3,535,000 3, +1.0 1,683 ,456 
nee sets) fea tes 1-8 
Week ending August 16. Cedar Rapids--- phy rapes < : 
; 1,362,303 944,264] +44.3 766,1 
“pigesety gee Pages| aga Matar is ee 
| £ne. 746,414 : y Y 
; $ | % $ ; 1,917,876 1,529,285] +25. 1,883,652 
New York._.._. 4,568,624,891/3,260,803,846) + 40.1/3,180,644.755)2,522,825,778 Ter eee ee ry 
Philadelphia .._.| 435,607,724] '388.747.727| +12.1| 302,626,245| 227/911.566 "725,023 "822'597| —11.9 497 865 448.511 
Pittsburgh - .___- 137,136,741| 123,359,088 +11.2| 70.791.751| 54.791.273 1.258 '034 1,034'-427| +216 1.133°991 654.023 
Baltimore....._- 89,369,353] 74,919,144 +19.3| 44,032,205] 37,949,744 were a. : pee : 
Buftalo 5 Ghee koe 35,754,620 21,839,571, +63.7| 18,601,990| 14'941.264 Tot. Oth. West| 507,986,249] 410,688,161] +23.7| 281,575,857| 231,337,054 
Albany. -....-- ,600,537| 4,470,611 +2.9 4,747,010, 4,724,084 
Washington . -._- 14,422,185} 13,050,145 +33.5| 10,515,401 8,009,057 | St. Louis.....-- 174,282,363] 167,963,011| +3.8] 129,811,529] 94,897,025 
Rochester... .._- 10 ,268,982| 7,669,482 +32.6 7,133,273 5.697.017 | New Orleans....| 50,848,626] 41,677,193] +22.0] 32,411,585) 20,355,480 
Seranton ._..._- 4,406,342 3,666,659 +20.2 3.467.278 2'884'028 | Louisville....... 16,843,031] 21,716,879] —22.4| 18,897,403] 15,738,436 
Syracuse._..____ 3,939,810] 5,310,877, —25.8 4,759,141 3,596,897 | Houston - ------- 22'494.376| 15,142,802] +48.5] 11,000,000] 7,938,508 
Reading. ._-...- 2,741,067 2,899,362 —5.5| 2,623,880 1,969,433 | Galveston------- 10,558,400] 4,024,087/ + 162.4 4,819,454 
Wilmington - - ._. 4,208,104 3,516,943, +19.7 2,910,023 2,549,813 | Richmond _.---- 55,131,429] 46,375,930] +18.9| 26,234,443] 16,358,862 
Wilkes-Barre - -_- ,000 ; 1,970,186 +1.5 1,733,307 1,741,011 | Atlanta----.----- 52,918,042) 36,347,269) +46.4 443,906] 14,764,889 
Wheeling ....._- 5,398,900| 4,535,738 +19.0| 3,568,648 2,523,174 | Memphis --. ---- 17.363,902| 8.705.503) +99.5| 9,059,326 5,559,224 
Trenton _...-._- 3,080,189} 2,940,911 +4.8| 2,315,969 1,981,849 | Nashville ____--- 15,529,592| 14,289,788] +8.7 (023, 6,381,279 
ya et a 1,529,753 1,334,893 +14.5 1,171,340 972'951 | Fort Worth..._- 21,858,471| 10,856,793|+100.3| 9,504,796] 7,897, 
oar were 2,200, 2,334,672, —5.8 1,941,192 1,423'181 | Savannah.......| 7,893,848] 5,384,510) +46.6) 5,626,323) 4,194,651 
Chester.._.____- 1,461,240 1,863,085 —21.6 1,282,253 1,220,466 | Norfolk...------ 9,402,224]  7,023,888| +33.9 5,091,012 3,909,147 
Greensburg -...- 825,000 870,572) —5.2 42,000 700,000 | Birmingham ---- 13,331,643 5,518,002) + 139.8 3,203 ,802 2,306,1 
Binghamton .__- 1,037, 796,200 +30.2 860,500 755,400 | Knoxville. ------ 3,256,681 2,687,738] +21.2 2,619,202 1,827,868 
Altoona _...___- 1,003,731 887,689; +13.1 683,237 580,572 | Chattanooga ---- 5,870,621) 4,718,064 +244] 3,960,591 2,620,650 
Lancaster.__.__- 2,700,000} 2,495,741, +82 1,934,369 1,592,118 | Jacksonville - - --- 6.996.217| 5,360,626] +30.5|  3,729,864| 2,967,045 
Montelair...__.. 393,679 386,988! +1.7 498 ,066 356,448 | Mobile -...----- ea 2 yw bey yt gt 1 1eovee 
Total Middle_ _|5,332,710,748 3,930,670,130, + 35.7|3,669 ,583 ,923/2,901,697,124 — , eae 6,100,000 4.635.341 +31.6 2'970,527 2° 1 
Boston -.....-_- 350,067,349] 300,150,186 +16.6| 242,135,074] 161,661,144 | Charleston. -- --- 5.g00,0e0) = Satearsl tesal s'kaeanel > aiaem’any 
Providence... __- 11,480,400} 12,054,300 —4.8 9,650,200 9,350,100 | Oklahoma ------ Me 00 000 1'450°000| +34 1347 000. 3636833 
Hartford .__.___ 7,628,190} 7,523,798 +1.4 7,528,327 6,605,890 | Macon --------- 5) eseaenl ~beal a asnaeel  Saanaee 
New Haven.____ 6,652 ,283 6,128,503 +8.5 4,729,717 4,116,680 Austin. -..------- "208.212 "290.396 +6.1 "212 104 "173.250 
Portland.__.-__- 2,625,000| 2,635,505 —0.4)  2,500,000| 2'200/000 | Vieksburg------- 515,000 500,000} +3.0 489,374 389,574 
Springfield - -___- 3,956,126] 3,697,606, +7.0| 4,965,229 3,352,924 | Jackson .------- 3,430,867, 3,962,574] —13.4| 1,701,140] _1,014879 
Ae Att 3,631,632 4,339,718, —16.3 3,991,717 3,608,745 | Muskogee..-.---|  3+820+800! 19900'155| +54 5038 eT1 ett 
Fall River...._. 2,289 ,606 2,381,107) —3.9 1,753 ,A72 1,194,905 | tulsa .--------- 25. "000 14.500,000 +72.4 11000,000 6,450,328 
New Bedford___- 1,872,002}  2,114.716| —11.4 1,724,782 1/392'661 | Dallas---------- 3183172 21602401 4.46.9 1431 Bee 450, 
a “pe ee peane 1,093,356 1,250,000, —12.6 1,122,748 1.027.019 | Shreveport ------ ,166, : £31,500) __---------- 
Holyoke. _.._._- 700,000 685,706, +2.1 286 916,803 Total Southern| 559,628,970! 454,014,621| 423.3) 338,233,618] 240,264,273 
ee 787 ,236 564,973, +21.8 667 ,266 612,335 Total all.-.--- $,151,825, 020 6,262 005,577| + 30.7 5,535,579 ,520)4,317,5. 32,055 
Tot. New Eng.’ 392,783,180! 343,526,118 +14.3| 280,674,818! 196,029,206 Outside N. Y_-|3,613,203,129 3,001,291,731! +20.4 2,364,934,765)1,794,706,277 
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THE FINANCIAL SITUATION. | 

The strike on the Interborough lines has been 
settled in proverbial fashion, and thus another step 
has been taken in the wrong direction. For until the 
challenge conveyed by these perennial hold-ups is 
once accepted and one of the strikes so readily pro- 
claimed by the employees is fought out to a finish, to 
the discomfiture of the men—the public accepting the 
necessary inconvenience and loss resulting from the 
tie-up, no matter how prolonged—there will be 
constant recurrence of the strike fever in order to 
enforce labor demands of one kind or another. A 
pass has now been reached where instead of compro- 
mising strike moves, at the instance of timid politi- 
cians or anxious public officials, unrelenting resistance 
to such moves is enjoined by every consideration of 
safety and public welfare. 

So long as labor demands, though absolutely un- 
reasonable, can be enforced by strike threats, or the 
actual precipitation of a strike, there will never be 
an end to such action, and the community will al- 
ways be held in slavish subjection to the autocratic 
rule of every labor despot. In the economic and 
business realm, no less than in the political world, 
the right of liberty and freedom is ever in jeopardy 
unless we are prepared to defend and maintain it 
with every fibre of our being. Both the Brooklyn 
Rapid Transit strike and the Interborough strike 
ought to have been fought out to a finish, once and 
for all, even though such a course would most cer- 
tainly have entailed great hardship and much loss on 
every member of the population affected. With 
wages as high as they are at present, and labor so 
prodigal in expenditures, demands for further wage 
additions can afford no warrant for tying up the 
transit facilities of the entire community, and those 
who undertake the venture should be taught at what- 
ever cost that only defeat can be the outcome of the 
attempt. Yielding and paltering merely serve to 
prolong and accentuate the evil. Compromises are 
out of order where they mean the placid surrender of 
every vestige of freedom. _ 

One of the pleasing incidents connected with the 
present local traction troubles has been the courage- 
ous way in which Judge Mayer (and in a measure 
also Judge Lydon) has dealt with some of the profes- 
sional labor leaders and agitators. Three years ago, 
and at just about the time of the great surrender in 
Washington, we were in a local traction trouble in 
this city, as we are now. We had then, as we also 
have now, a professional trouble-maker in the person 
of an ‘organizer’ from the outside, one Fitzgerald 
from Detroit. A month before, the men on the sur- 
face car lines had made a two years’ contract, and 
the outside meddler told them they had tied them- 
selves up against striking and did not understand 
what they were doing; to the companies and the 
public he made this same plea, which was not compli- 
mentary to the intelligence of the employees, but 
when men surrender their personal liberty to some 
labor boss who finds stirring up trouble more profit- 
able and agreeable to himself than working, they must 
expect to be treated and pushed about like slaves or 
pawns. The struggle was then in part over permit- 
ting the Amalgamated Association of Street and 
Electric Railway Employees to unionize, gather in, 
and control men here; the companies held that it was 
competent for them to deal with labor here as a local 
subiect. and they did not need visitors from a dis- 
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tance; but Mr. Fitzgerald said he would tie up the 
city’s transit as it had never been tied before. 

We have now the same attempt to mass labor into 
a solid phalanx, to govern it from the outside, and to 
tie up everything, regardless of public convenience 
and necessities; indeed, it is upon the pressure of 
those necessities that the meddlers base their cal- 
culations and their threats. Mr. Louis Fridiger, 

said to have “conducted” the strike in Brooklyn, is 
representing that Amalgamated Association; but 
has New York any need of and use for either Mr. 
Fridiger or any “amalgamation” of labor under the 
yoke of a boss? Judge Mayer seems not to think 
so, for on Tuésday Hé wrote to Fridiger a note with 
some pleasant tang in it. He said he is sure the 
people of New York “are sick and tired Of strikes, 
bickerings, misunderstandings, and confusion. ” He 
quotes from his note of Aug. 14 to the receiver, 
assuring him that he is entitled by. law to be nt in- 
terfered with “by threat, intimidation, assault, or 
otherwise,” also, that ‘ ‘you are entitled to. my as- 
sistance and Shall have it.” He warns Mr. Fridiger 
that if he or his associates get up a strike the Mande 
will rest where it belongs, and further, this: 


“In this strike, 80 far as I am concerned, there 
will be ” oom romise, eae it is Sereno whethie 
or not law-& iding, employ are .to t alone, 
and whether or not the public will countenance in- 
terference with their necessity and convenience by 
those who insist on disrupting an orderly labor 
organization such as the Brotherhood of New York 
Railway Company Employees.” 











Then, on the next day, a copy of a blanket in- 
junction, nearly six months old in date, yet still 
good, was served on Mr. Fridiger and_ his fellows, 
forbidding ‘‘all other persons” to interfere in any 
way with the operations by the receiver. Is it 
strange that this reduced the number and.calmed 
the enthusiasm of the persons attending a meeting 
which was expected to whoop up vigorously for the 
strike on the surface lines in Manhattan (which 
had continued in operation on Sunday and Monday 
while the elevated and subway lines were tied up) 
that would give New York a lesson? 

A great body of men cannot and will not be in- 
dicted and punished; but the leaders have an aver- 
sion to personal punishment. After all its bluster 
and after the long series of surrenders to its bluster, 
labor, in the person of its leaders, seems to still 
have some respect for injunctions and courts. Is 
it not plain that we need some grit in judges and 
other officers of the law, and that, as a support for 
grit in them we need to shake ourselves up con- 
siderably to see whether a long course of strap- 
hanging meekness and of surrender to threats has 
not made us into invertebrates? 





The foreign export trade of the United States for 
July 1919 while of comparatively full volume (when 
measured by values) was nevertheless some 348 
millions less than the prodigious record making 
total established in June. Although marking a 
most decided drop in our outward trade with foreign 
countries, this can hardly be looked upon as an 
unexpected development, as not only was the June 
aggregate far beyond any figure that would probably 
have been anticipated prior to its announcement, 
but its continuance on any such basis would have 
meant a strain upon foreign credits almost beyond 
endurance. The great drop in exchange rates on the 
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leading countries in Europe, reducing materially 
their buying power here, has evidently not been 
without decided effect. As regards the exports of 
merchandise for the seven months since Jan. 1, it 
is to be stated that they are by a very large amount 
the heaviest on record for the period, an outcome, 
however, largely the result of high prices. Imports 
also for the seven months exceed those for any 
earlier similar period, but only to a moderate extent, 
consequently the export balance for the period ib 
of truly phenomenal proportions. 

The merchandise exports for the month this year 
covered a value of $570,083,475, this total con- 
trasting with $507 ,467,769 in 1918 and only $372,- 
758,414 in 1917. For the seven months of the 
current year, the aggregate value of the commodity 
shipments at $4,618,327,173 is very much in excess 
of any earlier year, comparing with $3,481,694 ,379 
in 1918, and showing an increase of nearly a billion 
dollars over 1917 and 1,693 millions over 1916. 
Imports for the month exhibit a gain in value of 
51 million dollars over June and are by 16 millions 
the heaviest for a monthly period in our history. 
They stand at $344,571,659, against $241,877,758 
in July 1918 and $225,926,352 in 1917. For the 
period since Jan. 1 the aggregate exceeds by 167% 
million dollars the total of last year, and by that 
amount is a new high mark. The comparison is 
between $1,955,234,487 and $1,787,881,692. The 
net result of our July foreign trade is a balance of 
exports of $225,511,816, which contrasts with simi- 
lar export excesses of $265,590,011 in 1918 and 
$146,832,062 in 1917. The export remainder for 
the seven months is $2,663,092,644, against $1,- 
693,812,687 in 1918 and 1,882 millions in 1917. 

The movement of gold in July 1919, continuing 
the outward trend which had its inception in June, 
was in much the greatest measure against the United 
States. Infact imports reached only $1,846,495, 
but exports (mainly to South America, Spain, 
Japan and China) were $54,673,227, leaving the 
net outflow $52,826,732 and increasing to $99,- 
390,211, the net drain upon our stock for the seven 
months ended July 31 1919. Last year for the 
same period imports exceeded exports by $23,635,- 
375, and in 1917 by $233,881,925. Silver exports 
for the month were the smallest since November 
last, reaching $8,262,147 but increasing to $150,- 
367 ,586 the aggregate for the seven months. Against 
this latter total there were imports of $48,117,575, 
leaving the net outflow of the white metal $102,- 
250,011, against $94,253,667 in 1918. 





Building operations in the United States showed 
further expansion in July, and, with the very high 
cost of labor and materials an important element 
in the result, established a new monthly record 
total of intended expenditures. Labor cost, al- 
ready seemingly at top notch, has been further in- 
creased very recently by advances in wages accorded 
in some branches of the building industry, and de- 
mands in others, if only partially met, will add 
materially to the expense of construction work. In 
fact only last week some 12,000 hands—painters, 
decorators, paper hangers, bricklayers and stone 
masons—went on strike locally for increased wages 
and only in part has adjustment yet been made. 
The situation has become such that the Building 
Trades Employers’ Association has been impelled 
to take steps to check if possible the “‘snowballing,”’ 





or successive wage adds demands in the building 
trades of New York. To meet the difficulty a proposal 
has been made to the associated building matérial 
dealers of New York that they close down their 
yards indefinitely, which would naturally, as once 
before, bring the building business to a halt. 

The building permits issued i in July called for the 
heaviest outlay of any month in the history of the 
country, and the increase over last year is shared 
in by all but a few of the ¢ities included in our com- 
pilation. The estimated cost covered by the con- 
tracts entered into in Greater New York is the 
largest for July since 1916, when operations if this 
city were swelled to an extidordinary extent by the 
hurried filing of plans in order to escape thé restric- 
tions of the Zoning Law which went into effect July 
25 of that year. The current total, in fact, at 
$24,289,512 is less than half of that ‘of 1916, but 
compares with only $5,708,837 in 1918 and a slightl 
smaller aggregate in 1917. Outside of New York 
the work arranged for under the permits issued iti- 
volves an approximate expenditure of $1 16 ;344,949, 
or 7614 millions more than in 1918 and exhibit an 
increase of some 60 millions over 1917. The only 
loss worthy of mention is at Jersey City. Includ- 
ing New York the aggregate for 172 cities is $140;- 
634,461, this contrasting with $45)848,201 in 1918, 
about 60 millions a year earlier and 120 millions fh 
1916. 

For the seven months of 1919 the projected ex- 
penditure at the identical 172 cities is décidedly 
more than in 1918 or 1917 but much less than in 
1916. The rsult, as we compile it, is an aggregate 
of $570,322,643, against $298,500,789 last year, 
approximately 490 millions in 1917 and the record 
total of about 630 millions in 1916. Greater New 
York operations at 105 millions, compare with 
39 1-3 millions, 72 millions and 168 millions, one, 
two and three years ago, and for the outside cities 
the total at 46514 millions is 206 millions over 1918 
and 50 millions in excess of 1917. Reviewing the 
returns by sections, we note that 23 of the 25 cities 
in New England report for the seven months larger 
aggregates than for 1918, with the total for the group 
100% in excess. The total for the 42 municipali- 
ties in the Middle States (Greater New York ex- 
cluded) is 491% millions above last year, and in the 
Middle West (30 cities) the aggregate is 74 millions 
more than a year ago. The gain at 34 Southern 
cities reaches 3114 millions, while on the Pacific 
Slope the gain is 1514 millions and in the remainder 
of the West 144% millions. 

Only a few returns from Canada for July have 
come to hand, but in almost all cases they indicate 
more activity in construction work, this being par- 
ticularly true of Montreal, Toronto, Hamilton and 
Vancouver. 





The great event in England was the address of 
Premier Lloyd George in the House of Commons on 
Monday. It had been awaited with special interest 
for some days, inasmuch as it had been expected and 
understood that the Premier would deal not only 
with Governmental policies in general, but also with 
the matters for which the Government had been most 
severely criticised. In same circles the speech was 
regarded as satisfactory, in others as almost sensa- 
tional and unnecessarily alarming. Some of the 
leading opponents of the present Ministry professed 
not to be satisfied at all, particularly as they asserted 
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that Lloyd George had failed to deal with the specific 
features of the situation in Great Britain that they 
regard as most vital, and because of which they had 
criticised him most severely. The London ‘‘Times,”’ 
which is owned by Lord Northcliffe, the leader of the 
opposition to the Lloyd George Cabinet,in comment- 
ing upon his speech, asserted that “the nation is 
scandalized by the Prime Minister’s persistent habit 
of delaying thought and action until the twelfth 
hour, and then of making decisions in a panic.” 

In his address Lloyd George disclosed that the 
Government had decided to abandon on Sept. 1 ‘‘the 
pre-war plan of ultra-protection, under which im- 
ports were limited to those for which special licenses 
were granted by the Board of Trade; to put into 
effect measures to prevent ‘dumping’ ”’; also to re- 
ject the majority report of the Sankey Coal Commis- 
sion, which provided for the gradual nationalization 
of the coal mines. In its stead it is proposed to 
jaunch a plan “for partial Government control by 
which the Government will buy out the owners of 
coal lands, who receive royalties from the mining 
companies; give the miners their share in the control of 
the mines; organize the mines into districts and 
establish a fund for improving the living conditions 
of miners.” Under the terms of the third decision 
of the Government it ‘‘will embody in a bill recom- 
mendations for a joint industrial council of employers 
and employees and a 48-hour week and a living wage 
applying to nearly all industries.”’ 

Naturally in this country there was special interest 
in what Lloyd George said relative to the finances of 
Great Britain. In taking up this subject he at once 
found it necessary to deal with very large figures. 
For instance, he said that the war had cost £40,000,- 
000,000, most of which was spent “for purposes of 
destruction.” He announced that the national debt 
had grown from £641,000,000 to £7,800,000,000. 
At the present time the British Government is paying 
pensions at the rate of £100,000,000 a year. Speak- 
ing of the loans made by Great Britain to other na- 
tions, Lloyd George said: “‘We have advanced some 
£4,000,000,000 to the world, from which we are 
getting something like £200,000,000 interest yearly. 
We have sold £1,000,000,000 of foreign securities to 
pay for war material for ourselves and our allies. 
We have borrowed £1,200,000,000 from America and 
Canada for the same purpose. Our allies, including 
Russia, owe us £1,800,000,000.”’ 

Lloyd George called special attention to the size 


of Great Britain’s adverse trade balance and de- 
clared that at the rate the country is going it would 


soon mount from the present figures of approxi- 
mately £800,000,000 to about £1,000,000,000. He 
reminded his hearers that before the war it was only 
£150,000,000. Commenting upon this situation the 
Premier said: “We must bridge the chasm or at 
the bottom of it is ruin. We are building a tem- 
porary bridge by borrowing, not only State bor- 
rowing, but traders borrowing for raw material, 
food, &c. That will only add to the catastrophe.” 
Continuing he observed: “In every direction we 
are spending more. We are earning less. We are 
consuming more and producing less. Private ex- 
penditure in the aggregate is more formidable than 
public expenditure. These are facts. It cannot last.” 

Referring to the seriousness of the coal situation 
in Great Britain, the Premier stated that the output 
this year would be only 200,000,000 tons compared 
with 287,000,000 tons before the war, “although 
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1914.” He stated also that “a ton of coal which cost 
10 shillings in 1915, now cost 26 shillings.”” Speaking 
of the serious declines in the market value of the 
British pound he said: ‘‘We shall never improve 
matters until we increase production. If we don’t 
do this, we will be driven later to reduce even lower 
the standard of living in this country.” The Pre- 
mier spoke rather hopefully of labor conditions in 
the United Kingdom and even declared that they 
had improved materially of late. He announced 
that of the 3,600,000 men who had been demo- 
bilized ‘only 350,000 had not been absorbed in the 
industries.” 

In referring again to the subject of finance in a 
broad way, Lloyd George observed that it would be 
impossible to reduce the army to a peace basis until 
peace was ratified. He placed the blame for the 
delay in making a peace treaty for Turkey upon the 
United States, declaring that until the United States 
acted Great Britain could not come to a final decision 
upon its policy with respect to Turkey. In closing 
his address Lloyd George appealed to the members of 
the House for fair treatment for the Government. 
He reminded them that it has had “to deal with 
tremendous issues where mistakes and errors in judg- 
ment were inevitable,” and added that: “‘judgment on 
it should err on the side of generosity.’”’ He said 
also that the Government ‘‘needed good-will if at a 
crisis like the present confidence was to be restored 
between all sections of the people to enable the 
nation to cope with difficult problems.”’ His last 
words were: ‘‘The Government has done its best 
to give direction. Let all who will, man the boats 
and save the nation.”” On Tuesday the House of 
Commons took a recess until Oct. 22. 





In a special cablegram on Thursday it was claimed 
that much confusion existed in the minds of the 
British people as to how the proposed removal of 
trade restrictions on Sept. 1 would work out. The 
opinion was rather generally expressed that the 
apparent compromise between free trade and protec- 
tion that the Government was about to adopt would 
satisfy neither the Liberals, who are eager for free 
trade, nor the Conservatives, who want a tariff. As 
the week advanced the London press appeared in- 
creasingly opposed to the policies outlined by Lloyd 
George in his speech. It was stated in a London 
cablegram received here yesterday morning that, 
feeling the newspapers had obscured some of the 
most important parts of the speech by a discussion 
“of certain highly controversial points,” the Premier 
had written a letter to the papers in which he gave a 
summary of the Government’s program and added 
“several proposals to which he said he did not have 
time to refer in his speech.’”’ One called for the 
establishment of a department of standards ‘‘to pro- 
mote and assist standardization in technical trade 
matters.”” Another point made by the Premier in 
his letter was that he intends soon ‘“‘to introduce 
legislation to secure adequate measures permanently 
to protect the public from the harmful effects of 
trusts and combinations, should such protection be- 
come advisable.” 





The dispatches from Berlin on Monday contained 
outlines of the new German Constitution, which had 
been adopted by the National Assembly, and which 
became effective last week. They made it possible 
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to form a comprehensive idea of that document. 
Apparently it provides for a Government about half- 
way between a monarchy and a republic, although 
under its provisions Germany is to be knwon as a 
republic. The Cons‘itution is divided into two main 
parts—the ‘“‘composition and ties of the empire’’ and 
“the basic rights and basic duties of Germany.” In 
the first part there are seven sections and in the 
second part five sections. It will be interesting to 
n te the subdivisions of the two parts, inasmuch as 
they give a good idea of the prevailing ideas in the 
minds of the framers of the Constitution. 

The subdivisions of the first part are as follows: 
“The Empire and Individual States; the Reichstag; 
the Imperial President; the Imperial Government; 
Imperial Council; Imperial Legislation, and Imperial 
Administration of Justice.”” The subdivisions of the 
second part are: ‘‘Individual Community of Life; 
Religion and Religious Societies; Educational Schools, 
and Economic Life.’”’ The final part of the Constitu- 
tion bears the somewhat significant title of ‘“Transi- 
tion Relations.’”” The preamble is interesting also, 
and it begins as follows: “The German people, united 
in its branches and inspired by the will to renew and 
strengthen its empire in freedom and justice, t) 
further inner and outer peace and social advance, has 
voted this Constitution.” 

Space will not permit as complete an outline of 
the Constitution as might be desired. Some of the 
main features, however, may be mentioned. Sec- 
tion I “declares the German empire is a republican 
State, sovereignty being based on the people. In- 
dividual States are to have legislative rights, but 
the imperial law will supersede those of individual 
States.” Each State, moreover, must have ‘a lib- 
eral Constitution, with a legislature elected by 
general, equal and secret ballot of all Germans, 
men and women.” The temporary National As- 
sembly is to be superseded by the Reichstag, whose 
members will be elected for four years. The entire 
German people will choose the President, whose 
term of office is to be seven years. Under the new 
Constitution the office of Chancellor will be similar 
to that of our Vice-President. The other members 
of the Ministry will be appointed by the President. 
There is to be an Imperial Council, “composed of 
representatives of individual States, which will have 
at least one vote a piece.”’ Provision is also made 
for a budget system. Judges of ordinary civil 
courts are to be chosen for life and cannot be re- 
moved “except by judicial decisions.” 

Among the provisions of the second main part 
are the following: ‘All Germans shall be equal 
before the law. Men and women shall have basi- 
cally the same rights and duties. No more titles 
will be conferred except as they are given to de- 
scribe a person’s occupation. Every citizen of an 
individual State is a citizen of the empire. Every 
German will have equal rights anywhere within 
the empire, and may live where he pleases. Every 
German permitted to emigrate will have the privi- 
lege of being protected in foreign countries.”” The 
Constitution declares that ‘‘marriage constitutes the 
basis of family life and the salvation of the nation, 
and is under the special protection of the Constitu- 
tion, on the basis of the equality of the sexes.’’ 
Finally provision is made “‘for a system of agreements 
for the industries, by which employees will have a 
voice in the decisions reached by the employers.” 








President Ebert was to have taken the oath of 
office under the new Constitution, before the National 
Assembly, on last Wednesday, Aug. 20, but mention 
has not been made in the advices thus far received 
as to whether the ceremony actually took place. 





A newspaper correspondent, with some years of 
experience in Germany, returned to London a few 
days ago, after having spent five months in Berlin 
and other large German centres. In a long cable- 
gram to a New York newspaper, which he repre- 
sented abroad during the war, he graphically de- 
scribed the striking contrast existing between the 
extravagance of the class of Germans who frequent 
Unter den Linden and those who crowd Friederich- 
strasse. Along the former thoroughfare he said that 
all was gaiety. The theatres were crowded, the 
gambling dens and cabarets were doing a thriving 
business, while on the latter street the people furn- 
ished unmistakable evidence of the want and suffer- 
ing that they are still undergoing by reason of the 
war. Speaking of the effect of that great catastrophe 
upon the people of Berlin who have felt it most keenly , 
the correspondent said: “Beaten far more com- 
pletely than the outer world even yet believes, Ger- 
many, with about one-third of the food she had before 
she let war loose upon the world, is a nation broken, 
not only physically, but mentally.” 





With the approval of the Imperial Council a bill 
has been presented to the National Assembly, the 
purpose of which is said to be ‘‘to set definite limits 
and establish control of all sorts of activities in 
commerce, finance and industries in order to meet 
the responsibilities laid upon Germany by the con- 
ditions of peace.” Finance Minister Erzberger 
announced on Tuesday that “the Budget Committee 
of the National Assembly had proposed a new credit 
of 9,000,000,000 marks.” It was said that “the 
loan would take the form of a premium loan bearing 
2% interest, be repayable at 110 and redeemable in 
30 years.” The Minister added that “the credit 
would have taxation privileges.”” On Wednesday a 
dispatch from Berlin said that “Die Freiheit” had 
heard from Weimar that ‘‘a bill had been submitted 
to the Prussian Cabinet which provides that 170,- 
000,000 marks shall be handed over to former Em- 
peror William as total settlement for the civil list 
he lost ‘through forced abdication.’’’ According 
to the Weimar advices the Cabinet had not reached 
a decision on the proposal “because the scheme is 
opposed by Herr von Braun, the Minister of Agri- 
culture.” Still another measure that was introduced 
in the National Assembly early in the week dealt 
with ‘the moot question of the abolition of control 
of foodstuffs by the Government.” It is fathered 
by the German Democratic Party. 





On Tuesday conditions in Upper Silesia were re- 
ported as being very unsatisfactory. It was said 
that a general uprising was being planned “as a 
climax to the numerous disorders that have occurred 
throughout the district.”” On the other hand, the 
strikes in the industries which had practically para- 
lyzed them were reported “to have become less effec- 
tive.’ Warsaw sent word ‘that hostilities had 
broken out between the Germans and Poles on the 
Southeastern Silesian frontier, the Germans suddenly 
attacking the Polish towns and occupying two 
villages.” Herbert Hoover, who at that time was 
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on an inspection trip through Poland, was reported} Considerable surprise was caused by the official 


to have “immediately ordered American army officers 
in that area to co-operate in an effort to bring about 
a cessation of hostilities.’ Thursday the report 
came from Warsaw ‘that military law had been 
declared by the German authorities in Upper Silesia, 
following fierce engagements between insurgents and 
Berlin troops.” The uprising was said to be spread- 
ing in the industrial sections. Copenhagen heard 
from Warsaw yesterday afternoon that Polish troops 
had administered a crushing defeat to the Bolsheviki, 
capturing the fortress of Rovno in Volhynia. East 
of Minsk the Poles were said to have reached the 
line of Ihumen-Dortyn. 





As outlined at some length in last Saturday’s 
‘Chronicle’ the advices that had been received by 
the State Department at Washington regarding the 
status >f the Kolchak Government in northern Russia 
were anything but encouraging. On the basis of 
this information representatives of the State Depart- 
ment and of other branches of the Government at 
Washington were quoted as expressing the fear that 
the All-Russian Government would fall at any time. 
In official circles in London the same degree of appre- 
hension did not prevail, according to the advices from 
that centre received late last week, to which reference 
was also made by this paper last Saturday. About 
a week ago the Russian Embassy at Washington 
received cable advices from Omsk to the effect that 
the retreat of Admiral Kolchak should not be regarded 
as serious as at first represented, and that in distance 
it covered only 450 miles instead of 800, as had been 
reported to the State Department. 

The decision of the Washington Administration to 
postpone indefinitely recognition of the Kolchak 
Government was declared in a special Washington 
dispatch to have been based pretty largely upon 
statements cabled to the State Department by Paul 
S. Reinsch, American Minister to China. The sub- 
stance of these statements was that “‘Admiral Kolchak 
was distrusted by the Siberian population; that he 
could not exercis2 Governmental authority because of 
the hostility of the people to him, and that he was a 
reactionary.”’ Upon this information President Wil- 
son and the State Department are said to have decided 
to send Roland 8. Morris, Ambassador to Japan, to 
Omsk to make a careful investigation of the Kolchak 
Government. Mr. Morris is reported to have con- 
firmed the statements of Minister Reinsch and it 
was declared also in Washington advices that his 
preliminary reports were unfavorable to the recogni- 
tion of the leader of the All-Russian Government. 

On Monday a report came from London that, 
according to a wireless dispatch from Moscow, “a 
decree declaring Admiral Kolchak and the All- 
Russian Cabinet at Omsk to be outlaws had been 
issued by the Soviet Government.’”’ It was added in 
the wireless message that the “Admiral and the 
officers commanding the forces of his Government in 
Siberia are declared to be subject to immediate 
arrest.’”’ On Tuesday the British Admiralty in Lon- 
don announced the sinking the day before of two 
Bolshevist battleships and a destroyer by British 
naval forces “during an engagement in the Gulf 
of Finland.’”’ It was believed that a Russian cruiser 
was destroyed also. According to the advices the 
British lost three motor-boats, eight officers and 
three men. 


oe 





announcement in London a week ago of the con- 
cluding of a comprehensive and significant agree- 
ment between Great Britain and Persia. Under 
the terms of the document Great Britain is to pro- 
vide Persia with ‘expert assistance and advice re- 
garding the rebuilding of the Persian State.” Ac- 
cording to the first article of the agreement ‘‘Great 
Britain is to respect absolutely the territorial in- 
tegrity and independence of Persia.’”’ Persia, on the 
other hand, “will establish a uniformed force in 
which will be incorporated the various existing 
armed bodies of the country.”’ This force will be 
brought under the instructions of British officers. 
The terms of the agreement further provide “that 
Great Britain will advance Persia £2,000,000 to 
enable her to put into effect certain contemplated 
reforms with the help of a British financial adviser. 
Persian customs receipts will be security for the 
loan.”’ 

The Paris “Temps” in commenting upon the 
Treaty practically accuses England “of violating 
the Covenant of the League of Nations’ and fur- 
ther alleges that ‘‘since Persia promises to confine 
its army only to British officers and its finances 
only to British specialists, it has no longer force or 
resources to exercise its sovereignty.’”’ The British 
press in reply declared that ‘‘the terms of the Anglo- 
Persian agreement do not in any sense make Persia 
a British protectorate.”” Commenting upon the 
Treaty and severely criticizing Great Britain for 
having formed a private treaty political leaders in 
Paris declared that “by obtaining this monopoly 
Great Britain has placed herself in a position to do 
for Persia what Persia desired the Peace Conference 
to do in the name of all the Allies.” Cecil B. Harms- 
worth, Under Secretary of State for Foreign Affairs, 
in an address in the House of Commons Monday, 
in reply to questions regarding the Persian Treaty, 
was quoted as saying that “the policy of his Maj- 
esty’s Government is to assist Persia to re-establish 
herself on a sound basis.”” He added that “there 
is not the slightest foundation for the suspicion that 
the Government proposed, or that the Persian 
Government would have consented, to create any- 
thing in the nature of a protectorate.” 

As the days passed the feeling over this treaty 
affair as expressed in the French newspapers, ap- 
peared to strengthen rapidly. The trend of opinion 
was declared to be that “Great Britain practiced 
secret diplomacy all the time that the Peace Confer- 
ence was in session, thus violating the entire principle 
of the League of Nations while President Wilson was 
in Europe.” It was asserted that the negotiations 
were in progress for nine months, previous to the 
announcement that the treaty had been completed. 
On Monday the ‘‘Echo d’Paris’’ published the entire 
text of the document. Commenting upon its terms 
the paper said: ‘‘If the above stipulations do not con- 
stitute a most complete protectorate, then words 
have lost their meaning.”” The following day the 
Secretary of the Persian delegation in Paris was quoted 
as having informed the correspondent of a New York 
newspaper that “the delegation considered the Anglo- 
Persian agreement a violation of Article X of the 
Covenant of the League of Nations, which President 
Wilson on several occasions told the delegation 
assured Persia’s independence.” The statement was 
even made that “the delegation had no knowledge 
of the agreement until it was published last week, 
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although rumors that the British were attempting | 
to bring it about reached here last March.” 





The reports regarding what was going on in 
Hungary and what was likely to happen in the near 
future have continued conflicting. A Paris dispatch 
réceived a week ago to-day stated that the Rumanians 
were “fully satisfied in regard to the exercise of 
authority at Budapest, in the reply made by the 
Supreme Council to the Rumanian note.’”’ Peace 
Conference authorities on Monday were said to have 
received confidential advices from the Allied Mission 
in Budapest which warranted the announcement that 
“complete harmony at present exists between the 
Rumanian military authorities and the members of 
the Allied Mission.’’ Constantine Diamandy, the 
Rumanian High Commissioner, was quoted in a cable- 
‘gram from Budapest the same day as asserting that 
“the Rumanians had nothing to do with the assump- 
tion of power by Archduke Joseph.”’ Continuing 
he said: ‘Regarding the occupation of Budapest, 
we expect to leave soon, certainly inside of a month. 
It would be ridiculous to put a Rumanian Crown 
Prince on the Hungarian throne. We have nothing 
to do with internal affairs here.’”’ Word came the 
first of the week also that Archduke Joseph had 
appointed a new Ministry, with Stephen Friederich 
as Premier. Martin Lovassy, Premier in the last 
Cabinet, was made Foreign Minister, while Baron 
Sigismund Perenyi was named Minister of the In- 
terior. Paul Carami, the Socialist leader, and other 
Socialists were said to have announced that they 
“would refuse to enter the new Government of 
Stephen Friederich unless Archduke Joseph abandon- 
ed the regency.’ In dispatches from Budapest and 
Vienna to Berlin the new Hungarian Cabinet was 
characterized as a “dilemma makeshift.” 

In a special cablegram from Paris it was stated 
that the hope was entertained by the Supreme 
Council that “Archduke Joseph’s Government will 
simply fizzle out in a short time, dying of its own 
weakness, without being pushed, and be succeeded 
by some sort of a Coalition Government containing 
a strong element of the Hungarian Labor Union, 
which overthrew Bela Kun.” Still another message 
from the French capital on Tuesday stated that “‘the 
Supreme Council has decided that it will make no 
reply whatever to the communication of Archduke 
Joseph asking for recognition.” Word was received 
from Budapest that the Rumanians had presented 
new armistice conditions to the Hungarian Cabinet 
but that the latter body had declined “‘to accept any 
modifications of the terms of the Armistice of Nov. 
11.” Hungary was declared to be “boiling over 
with the opposition of the labor element to Archduke 
Joseph, and also with anti-Jewish movements.” 
Herbert Hoover, who has just returned from a two 
weeks’ inspection trip through Central Europe, was 
quoted in Paris cablegrams yesterday morning as 
saying that “it is imperative that decisive diplomatic 
action be taken immediately to displace Archduke 
Joseph as head of the Hungarian Government and 
to give Hungary a chance to establish a popular 
Government.” He added that “‘the new countries 
of Central Europe are terrorized by the tolerance 
shown toward the setting up of the Hapsburg Govern- 
ment in Hungary. Paris received a report last 
evening from Vienna that Archduke Joseph had re- 


signed as head of the Hungarian Government and 
had left Budapest. 
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A week ago to-day some of the Paris edgiete. alr 30k 
veyed the impression that substantial progress. waz 
being made towards settling the Thracian question. 
The Supreme Council was said to be working upon 
“a middle-course plan suggested by Captain Andra 
Tardieu.” According to another dispatch from the 
French capital that came to hand about the same 
time, Frank L. Polk, head of the American delega= 
tion, had a conference with Premier Venezilos on tlw 
Thracian question, but it was stated that “the con: 
ference ended with the question apparently no nearef 
a settlement.” In a long cablegram to a New York 
newspaper on Thursday, N. Kyriakides, President 
of the Union of Thracian Refugees in France, stated 
that “the attitude of the American delegation on the 
Thracian question is causing profound astonishment 
and dismay to the Greeks of Thrace, inasmuch as it 
violates the very principles for which President Wilson 
and the American people stand, namely, the reture 
of self-determination, and condemnation of the ol} 


diplomacy, whereby land and property were disposed 
of without being consulted.” 








In a dispatch from Paris Thursday morning it was 
made known that the Austrian peace delegation had 
informed the Supreme Council “that it would be 
necessary to take the completed text of the Peace 
Treaty to Vienna and to submit it to the Assembly 
for approval before the delegates could sign it.” 
Members of the Council were said to have expressed 
considerable surprise inasmuch as they had supposed 
that the delegates were clothed with full power to 
sign. As the complete text of the Treaty probably 
will not be given to the Austrian delegates for an- 
other two weeks, according to Paris advices, fear was 
expressed that the signing might be delayed until 
well into September, if the delegates insist on taking 
the document to Vienna first.’”’ Viscount Morley, 
a member of the British peace delegation, was quoted 
in a cablegram from Paris on Thursday as having 
declared “it to be in the interests of the Allies to 
alleviate the burden on Austria, and asked for a 
revision of the economic and financial clauses of the 
Treaty with that country.” This proposal was 
vigorously objected to by Foreign Minister Tittoni 
of Italy, who declared that “efforts making for the 
restoration of the former Austrian power would in- 
jure Italian interests.” Apparently the framing of 
the Austrian treaty has been expedited greatly 
within the last few days, because last evening it was 


, | stated in a Paris cablegram that it would be handed 


to the Austrian delegation on Monday.” It was said 
that the Austrians would be given seven days “in 
which to submit an answer to the terms.” Dr. Karl 
Renner, head of the delegation, is quoted as having 
notified the Peace Conference authorities again 
that the treaty would be taken to Vienna before it 
was signed. 





Very little progress even yet has been made in the 
settlement of the Italian question. Signor Tittoni 
is quoted as having said that “the Supreme Council 
is no longer a conference, but a sort of Governmet 
occupied with international affairs.” “Everyone 
is worn out by the present tension,” he is reported 
to have added, and also to have asserted that “this 
situation cannot continue. The conference ought 
to bring things to a conclusion. The remaining 
treaties ought to be terminated before thinking of a 
holiday.”’ He insisted also that “there would be 
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danger in postponing the Asia Minor question until 
October.” 





Capt. Andre Tardieu, High Commissioner for 
Franco-American War Matters, in a speech upon 
the occasion of the transfer of the ashes of Deputy 
Abel Ferry, declared that ‘France must now be a 
Republic of Victory.” He added that “in order 
to form that Republic France must take to heart 
in the time of peace the lessons learned in war.” 
He laid special emphasis on the economic and finan- 
cial changes that must take place. Speaking more 
specifically Capt. Tardieu declared: ‘‘We achieved 
our victory by the constant effort of the whole na- 
tion reaching out for an object, and we shall earn 
our peace by the same effort.” 





According to a Berlin cablegram on Thursday 
“the delivery of coal to France from the Ruhr region 
has been begun.” It was said to be expected that 
about 1,000,000 tons will be shipped the first month. 





Premier Clemenceau returned on Thursday from 
a brief vacation trip, which was reported to have 
benefited him greatly. The veteran statesman 
proceeded at once to the War Office and plunged 
into the work that had accumulated during his 
absence. 





Thursday evening word came from Paris that 
“the French Reparation Commission has fixed Ger- 
many’s liabilities for damages to France at $40,- 
000,000,000, of which $15,000 000,000 is for damages 
to individuals and $25,000,000,000 for damages to 
property.”’ War expenses imposed upon France 
were said to have been fixed at $28,000,000,000. 





The British Treasury statement for the week ended Gove 


Aug. 16 again indicated an outgo in excess of income 


and the result of the week’s financing was a further | "2 


reduction in the Exchequer balance of £1,079,000. 
The week’s expenses totaled £21,082,000 (against 
£18,245,000 for the week ending Aug. 9); while the 
total outflow, including repayments of Treasury bills, 
advances and other items was £126,598,000, com- 
paring with £113,893,000 last week. Receipts from 
all sources amounted to £125,519,000, in contrast 
with £113,655,000 the week previous. Of this total, 
savings certificates yielded £925,000, against £1,400,- 
000, while advances brought in £18,000,000, against 
£11,000,000. From revenues a total of £17,488,000 
was received, against £16,742,000 a week ago. 
Victory bonds contributed £1,370,000, against £1,- 
314,000, and the new funding loan £3,805,000, in 
comparison with £631,000 last week. Sales of 
Treasury bills reached a total of £81,870,000, which 
compares with £81,244,000 a week ago. The total 
repaid amounted to only £55,256,000, so that the 
volume of Treasury bills outstanding has been ex- 
panded to £797,674,000, as against £771,225,000 in 
the week preceding. Net temporary advances out- 
standing have been further reduced to £390,577 ,000, 
a decline for the week of £20,000,000. The Ex- 
chequer balance now stands at £5,032,000. A week 
ago the total was £6,110,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Berlin, 


Vienna and Copenhagen; 514% in Switzerland, 6% | Treas 


in Sweden, Norway and Petrograd and 44% in 





Holland and Spain. In London the private bank 
rate was changed to 3 7-16@34, against 3 9-16% 
for sixty day bills and to 3 9-16@354%, against 34% 
for ninety day bills. Call money in London is now 
quoted at 314%, against 314% last week. So far 
as can be learned, no reports were received of dis- 
count rates at other leading European centres. 





The Bank of England reports another, though 
unimportant, reduction in its stock of gold on hand, 
the amount being £19,065. Total reserves were, 
howver, again increased, this time £203,000, in 
consequence of a further decline in note circulation 
of £223,000. There was an increase in deposits 
this week, hence the proportion of reserve to lia- 
bilities was reduced to 22.90%, in comparison with 
24.20% last week and 17.90% a year ago. Public 
deposits showed an expansion of £942,000, while 
other deposits increased £6,062,000 and Government 
securities gained £5,028,000. Loans (other secur- 
ties) were expanded £1,792,000. Threadneedle 
Street reports its gold holdings at £88,268,680, as 
against £68,664,678 in 1918 and £54,152,640 the 
year preceding. Reserves aggregate £27,217,000. 
A year ago the total was £30,366,098, and in 1917 
£39,993,315. Circulation is now £79,500,000, which 
compares with £56,748,500 and £39,933,515 one 
and two years ago, respectively. Loans total 
£83,014,000, in contrast with £98,950,731 last 
year and £100,889,240 the year before that. Clear- 
ings through the banks for the week were £534,- 
590,000, as against £584,340,000 a week ago and 
£403,365,000 last year. We append a tabular 


statement of comparisons: 
BANK OF eae . > paaimaaeae” Su STATEMENT. 


1916. 1915. 


919. 3 
Aug, 20. Amy. M. ae. 22. a. ke ea 
ae a 79,500,000 56,748,580 39 933, 515 35,536,395 31,803,255 
Public deposits... .- 19,397,000 33,697 ‘898 44,700,857 51,428,269 134,054,324 
deposits... .- 5,219,000 135,996 _ 127-244, "116 101,751,917 89 ,465 ,037 
Government secur’s. 26,418,000 58,422,014 483,328 42,187,602 45,655,382 
,014,000 98,950,731 100:380.240 89,047,403 ue. 137 ,266 
Reserve notes & coin 27,217,000 30,366,098 39,933,515 40,060,519 947,511 
Coin and bullion 88,268,680 68,664,678 54,152,640 57,146,914 o7 ‘300,766 
portion of 
to Habilities....- 22.90% 17.96% 19% 26.10% 24.13% 
Bank rate......-.- 5% 5% 5% 6% 5% 





The Bank of France continues to report gains in 
its gold item, the increase this week being 136,025 
francs. The Bank’s aggregate gold holdings now 
total 5,572,284,950 frances, which compares with 
5,434,831,311 francs in 1918 and with 5,309,717 ,466 
francs in 1917; of these amounts 1,978,278,416 
francs were held abroad in 1919, 2,037,108,484 
francs in 1918 and 2,037,108,484 francs in 1917. 
During the week general deposits gained 90,200,000 
francs. Silver, on the other hand, decreased 1,000,- 
000 francs, while treasury deposits fell off 29,500,000 
francs and bills discounted decreased 50,300,000 
francs. Note circulation was reduced by 451,400,- 
000 francs, leaving the total now outstanding 34,- 
728,151,800 frances, which contrasts with 29,423,- 
825,515 francs last year and with 20,468,567,725 
francs the year before. In 1914, just prior to the 
outbreak of the war, the amount was only 6,683,- 
184,785 francs. Comparisons of the various items 
in this week’s return with the statement of last week and 


corresponding dates in 1918 and 1917 are as follows: 
BANK OF FRANCE’S COMPARATIVE yp gp ead 








Changes Status as of ———_—__—_ 
for Week, Aug. 21 1919. Aug. 22 “1918. Aug. 23 1917. 

ungs— Francs ancs. ancs. Traucs. 
Re el Inc. 136,025 3,594,006,534 3,397,722,826 3,272,608,981 
aaa... |... Nochange.  1,978,278,416 2,037,108,484. 2/037.108.484 
le Ne Inc. 186,025 5,572,284,950 5,434,831,311 5,309,717,466 
ee Dec. 1,000,000 297,000,000 319,173,425 260,330,833 
Bills discounted. ...Dec. 50,300,000 893,893,871 887,123,163 567,412,135 
Advances ---..---- No change. 1,262,572,000 842,688,143 1,126.450,944 
Note circuiation...Dec451,400,000 34,728,151,800 29,423,825,515 20,468,567,725 
deposits. Dec. 29,500,000 66,874,970 162,078,063 17,901,390 
General deposits..-Inc. 90,200,000 2,969,360,893 3,715,698,507 2,715,699,911 
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In its weekly statement, issued as of Aug. 7, the 
Imperial Bank of Germany shows the following 
changes: A decline of 1,436,000 marks in coin 
and bullion and 1,338,000 marks in gold. Bills 
discounted showed a loss of 2,135,363,000 marks, 
while deposits were reduced 2,039,885,000 marks. 
Treasury certificates declined 121,005,000 marks 
and investments 3,541,000 marks. Securities fell 
21,680,000 marks and circulation 412,876,000 marks. 
Increases were noted of 400,000 marks in other notes, 
7,054,000 marks in advances, and 177,191,000 marks 
in liabilities. The Bank’s total gold holdings are 
reported at 1,108,010,000 marks. In the same 
period of 1918 the total held was 2,347,620,000 
marks and 2,402,460,000 marks the year preceding. 





Saturday’s statement of New York associated 
banks and trust companies, which is given in fuller 
detail on a subsequent page of this issue, was about 


as had been expected. There was an increase of 
$45,663,000 in the loan item but other changes were 


relatively slight and devoid of special significance. 
Net demand deposits were expanded $8,093,000 to 
$4,059,292,000 (Government deposits $284,566,000 
deducted). Net demand deposits, however, de- 
clined $4,131,000 to $206,008,000. Cash in own 
vaults (members of the Federal Reserve Bank) 
decreased $543,000 to $94,381,000 (not counted as 
reserve). Reserves in the Reserve Bank of member 
banks expanded $2,751,000 to $569,408,000, while 
the reserve in own vaults (State banks and trust com- 
panies) showed a gain of $111,000 to $10,361,000. 
Reserves in other depositories (State banks and trust 
companies) were reduced $30,000 to $11,698,000. 
Aggregate reserves were expanded $2,832,000 to 
$591 ,467,000, as against $508,884,000 last year. 
Surplus gained $1,958,140, which brings the total of 
excess reserves now held to $53,095,710, and compares 
with $30,074,080, the amount on hand in the same 
week of 1918. Reserve requirements increased $873,- 
860. The above figures for surplus reserves are 
based in each case on legal reserves of 13% for member 
banks of the Federal Reserve system, but not includ- 
ing cash in vault held by these banks which amounted 
on Saturday last to $94,381,000. Circulation is now 
$35,868,000, a decline of $127,000 for the week/ 





The easier tone of both the call and time money 
markets was logical. The further strikes in some 
of the large industrial plants of this country and the 
threatened strike of steel workers unquestionably 
has had a tendency to slow down the operations of 
our industries. This has lessened to some extent 
the requirements for working capital. This situa- 
tion and others have affected the stock market ad- 
versely so that prices have been going downward 
and the volume of business has been reduced to the 
extent of several hundred thousand shares a day in 
comparison with the big markets that we had until 
a few weeks ago. Here again the requirements for 
money have been lessened. It is never possible for 
the average observer at least to know the exact 
amount of money in loans on Stock Exchange col- 
lateral. When a few weeks ago the daily turnover 
in stocks on the New York Stock Exchange averaged 
in the neighborhood of 1,500,000 shares, the col- 
lateral loans were estimated at $1,750,000,000. 
This week the estimates have been reduced to the 
extent of several hundred million dollars. Foreign 








financing by our financial institutions continues to 
be at a low ebb. In fact, no concerted effort is 
being made in that direction and some prominent 
bankers are reported to have said that none would 
be made until after the Peace Treaty is ratified 
by the United States Government. Very little 
corporate financing, relatively speaking, is being 
done. These conditions in addition to those already 
mentioned, have tended to increase considerably 
the volume of money available for loans in the finan- 
cial district here. Accompanying the advance in 
the rates for call money on Wednesday to about 
6% and to 8% on “all industrial” collateral late 
yesterday afternoon, were reports of fairly heavy call- 
ing of loans for the account of interior institutions that 
had been understood to have supplied a very substan- 
tial part of the money put out here when the stock 
market was most active. As a matter of fact, it was 
stated that not as much money was called in as had 
been reported. It was pointed out that when call 
money falls below 444% naturally the banks would 
put a part of their available funds in Treasury cer- 
tificates bearing 414% interest, rather than allow 
it to stand out at a lower figure. Nothing has been 
said so far about heavy demands upon New York 
for funds with which to finance the moving of the 
crops. So long as the labor situation continues as 
disturbing as it has been the last few weeks and 
until conditions in Europe are more settled and 
promising it would seem natural to look for a con- 
tinuance of about present conditions in the local 
money market. 





Regarding specific rates for money, call loans ~ 
this week have ranged between 3144@8%, which 
compares with 3144@6% last week. On Monday 
the high was 4%, and 34%% the low and ruling 
quotation. Tuesday the maximum was 414%, 
while the low was 344% and renewals at 4%. There 
was a material stiffening in call rates on Wednesday 
and the range advanced to 4@6%, with 5% the re- 
newal basis. On Thursday 6% was again the 
highest, and renewals at 5%, but the minimum 
moved up to 5%. Friday’s range was 5@8% and 
514% the basis at which renewals were negotiated. 
The above figures apply to loans on mixed collateral. 
As to all-industrials on Monday and Tuesday rates 
were precisely the same as for loans carrying mixed 
collateral. The remaining three days of the week, 
Wednesday, Thursday and Friday, the range was 
4 of 1% higher, with the single exception of the 
high on Friday which was 8%, the same as for mixed 
collateral loans. For fixed maturities the market 
is still dull and largely nominal. Owing to the re- 
cent liquidation in Stock Exchange securities, funds 
were in somewhat better supply, so that quotations 
for the shorter periods have been reduced to 534@ 
6% for sixty and ninety days, against 6% last week. 
Four, five and six months’ money is still quoted 
at 6%. Trading, however, continues light, as bor- 
rowers are looking for still easier rates in the near 
future. All-industrial money has ruled at prac- 
tically the same levels as mixed collateral. Last 
year all periods from sixty days to six months were 
quoted at 534@6%. 

Commercial paper rates remain as heretofore at 
5144@5%4% for sixty and ninety days’ endorsed 
bills receivable and six months’ choice names, with 
names not so well known at 544%. <A good demand 
is reported, chiefly among country institutions, and 











714 








it is understood that sales this week have aggregated 
fairly large proportions. 

Banks’ and bankers’ acceptances have shown a 
greater degree of activity than has been the case for 
several months, which of course is due to the easing 
in call rates. A brisk demand for acceptances from 
banks in all sections of the country has been reported, 
and this with a slight lessening in the supply of new 
bills has resulted within the past few days in a 
shortage of bills, which is quite a reversal of the 
position of dealers who a short time ago were com- 
plaining of an oversupply of bills. This sudden 
outburst of activity may also be explained by the 
reduction in Stock Exchange loans, easier money 
conditions and the gold received from Germany 
in payment for foodstuffs, now included in the re- 
sources of the Federal Reserve banks. The rate for 
demand loans on bankers’ acceptances has been 
lowered to 414%, against the previous quotation 
of 444%. ‘The undertone of the market was easier, 
though actual rates showed no important altera- 





tion. Detailed rates follow: 
Spot Delivery——————_ Delivery 
Ninety Mrty Thtrty within 
F Days. 30 Days. 
Eligible bills of member banks.....-..-.- 4%,.@4% 4% @4% 4%@4 4% bid 
Eligible bills of non-member banks... .-. 4%@1% 4%:@4% 4%@4 4% bid 
SY TOE ERIC RELATE! 54@4% 54@4% 5K4@4% 6 ~ODid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 


in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 






































; : 
; 
CLASSES | 2 sisi) J¢ g : 
DISCOUNTS AND sage . : i j z ; i é 
° 4 
z @izik z 
Discounts— 
Within 15 days, incl. member 5 aud aids re oer 
collateral notes... 4 4%) 4%) 4 
HG io gb dyer mavarny---| 43) t3¢ 4 43641 496 4) | 4) 8S) 3 
eet as tno daneien |S \s Pap de : 
paper, ys incl_. 
Secured by U. 8. certificates | * So6) O96) 86) 996) 824) 545 
0 
Witbin 15 days, including! 
- 4\4 |4 |4 |4 
eee = earaes 4 (4 |4 14 [54 | 4% 
Notes— 
Within i5 days, 
member banks’ Colla’ a tate ogame le taide 
eb de eeninkiire add 4 
Secured by U. 8. Governmen as i os i 
16 to 90 days’ maturity. _- 4%) 4%{| 4%) 434| 4 124%)| 454] 414] 4%) 4| 4 
15 days maturity 4 |4 | 4%) 4%) 4) 4114 | 436) 455] 435) 4 
16 to 90 days’ maturity 434] 44) 44) 44! 4% ris: 4%! 4% 4% rs a3 

















1 Rates for discounted bankers’ acceptances within 15 days, 4%; within 

16 to 60 days, 44%, and within 61 to 90 4 %. * 
* Rate of 4% on paper secured by Fourth y Loan bonds where paper re- 
has been taken by discounting member banks at rates not exceeding 


* Applies only to member banks’ collateral notes; rate of 414% on customers’ 


Daper. 
4 Rate of 44% on member banks’ collateral notes. 
Note 1. Acceptances purchased in open market, minimum rate 4%. 
Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 
onan’ tick Wedel Beare eon, ones ov member banks for renewal of 15-day 
% eserve ba: may charge exceeding 90-da 
Paper of the same class. of ao oF are F 
Rates for commodity paper have been merged with those for commercial pape 
of corresponding maturities. 





Owing to a series of unfavorable developments, 
this week’s sterling exchange conditions underwent 
a radical change for the worse and spectacular weak- 
ness again became evident. In fact, much of the 
time a state of utter demoralization prevailed in 
the exchange markets. So completely have rates 
been disrupted that keen anxiety is felt both here 
and at the British capital over the final outcome of 
the present unparalleled crisis in foreign exchange 
affairs. Early in the week, as a result of a heavy 
increase in the offering of commercial bills, particu- 
larly grain and cotton, rates broke sharply, but when 
later this was accompanied by lower cabled quota- 
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tions from abroad, coupled with the announcement 
by Premier Lloyd George of the abandonment after 
Sept. 1 of extreme import restrictions by the British 
Government, prices tumbled precipitately—losses 
of as much as 64% cents in one day being reported. 
The net result of the week’s dealings was a decline 
of 1514 points in demand bills, bringing the quota- 
tion down to the unprecedentedly low figure of 
41214, or 3734 points lower than the low record 
established in September 1915. Cable transfers 
at their lowest point touched 413 and bankers’ 
sixty-day bills 41014. Very little inquiry was noted 
in the initial transactions and heavy selling on the 
part of bankers and exporters, also by speculative 
interests, served to accelerate the downward move- 
ment. Considerable excitement attended dealings, 
the sudden and widely varying fluctuations adding 
greatly to the general confusion. Later on several 
important financial concerns came into the market 
as buyers, and this with the ruling canceling the 
British war proclamation forbidding the importation 
of securities and terminating the regulation which 
had prohibited trading in securities not held here 
since September 1914, served to relieve some of the 
tension, so that fair recoveries took place before the 
close. According to this latest ruling by the British 
Treasury, all regulations with regard to foreign-held 
securities, prohibiting remittances from the United 
Kingdom as subscriptions to foreign loans and capital 
issues, the purchase of securities abroad or buying 
of foreign currencies for appreciation are withdrawn. 
Dealings in securities which have been in enemy 
ownership since the outbreak of hostilities, however, 
are still prohibited, except under license. While 
this should act as a check upon the declining tendency 
in sterling quotations, it is not expected to have any 
very appreciable effect, since with the present status 
of exchange British buyers of American securities 
would have to pay a premium of about 14% on pur- 
chases made in this country. It is considered reason- 
ably safe to assume that the British Government 
would not have lifted the ban had it not been certain 
that no important volume of securities would be im- 
ported into Great Britain. On the other hand, the 
understanding in Wall Street is that the recent 
demoralization in exchange has encouraged sub- 
stantial selling of securities by London in this mar- 
ket, one estimate alone indicating that sales have 
averaged about $2,000,000 a week for the past 
month or more. A later dispatch from London 
states that the understanding in financial circles 
at that centre is that the removal of restrictions on 
the export of capital does not imply permission to 
resume arbitrage transactions. The importation 
of American securities in Great Britain is allowed, 
but forward sales are still prohibited; hence pur- 
chasers cannot resell the securities purchased until 
delivery has been made. 

Notwithstanding that some perplexity and a good 
deal of dissatisfaction still exists over the protracted 
delay in arrangements for the financing of foreign 
trade operations, it is becoming more and more 
evident that one of the most serious obstacles bankers 
have met in their endeavors to devise a plan for 
the stabilization of exchange is the strong British 
opposition to further borrowing. It is conceded 
that in view of current conditions, rates can only be 
maintained by the liberal extension of credits to 
Europe. Yet Great Britain is consistently refusing 
all proposals to increase her already huge outstanding 
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indebtedness. That such a course, entailing as it 
does the consequent lowering in exchange rates, is 
likely to prove a hardship to the English people 
themselves, is a self-evident fact. But as already 
pointed out, the British authorities regard this as 
the less objectionable evil, since the decline must 
ultimately restrict imports and induce greater 
economies among the population as a whole. Thus 
it becomes evident that with the world’s pivotal 
exchange left to its own resources, the task of regu- 
lating other exchanges becomes an exceedingly 
arduous one. It is stated that British authorities 
have set the seal of their approval upon the recent 
acquisition by Kuhn, Leob & Co., from English 
interests of 750,000 shares of Shell Transport & 
Trading Co., and that the hope is expressed this may 
lead to other transactions of a similar nature. It is 
frue that while the purchase had the effect of tem- 
porarily steadying sterling, it did not in any way 
contract British debts in this country, but it did 
signalize the entrance of Americans into partnership 
with Englishmen on an important scale. 

Bankers here are a unit in refusing to venture upon 
any statements as to the immediate course of sterling 
exchange. It is felt that the predictions made by 
experts some time ago that sterling would not stop 
until it got down to $4 00 are in a fair way of being 
realized, unless American bankers and business men 
are able soon to announce some comprehensive plan 
of credit financing. But as the situation stands, 
there is nohing to indicate that this is to be a develop- 
ment of the early future. _ 

Dealing with quotations in greater detail, sterling 
exchange on Saturday was weak, and although 
trading was quiet, prices broke to a new low level 
of 4 26 for demand and 4 2634 for cable transfers, 
with the range 426@427 and 4 2634@4 27%; 
sixty days declined to 4 23144@4 244%. On Mon- 
day initial quotations were lower and with the ap- 
pearance of a heavy outpouring of cotton and grain 
bills, there was a break to another new low level 
of 4 2334@4 25 for demand, 4 244%@4 2534 for 
cable transfers and 4 21144@4 2234 for sixty days; 
movements were erratic and trading unsettled. 
There was a further sensational decline on Tuesday, 
when quoted rates dropped until demand touched 
4 1834@4 20%, cable transfers 4 19144@4 21% and 
sixty days 4 1634@4 184; the announcement by 
Great Britain of the abandonment of import restric- 
tions after Sept. 1, as well as lower quotations from 
abroad were held responsible for much of the de- 
cline. Wednesday’s trading was marked by a com- 
plete collapse of prices, and following frequent and 
violent changes, a loss of 644c was reported for the 
day, the range being 4 1244@4 15% for demand, 
413@4 164% for cable transfers and 4104%@ 
413% for sixty days. What was looked upon as 
a more or less natural reaction took place on Thurs- 
day and there was a recovery to 4 15@4 184% for 
demand, 4 1534@4 19 for cable transfers and 4 13@ 
41644 for sixty days. Friday’s market was quiet 
but steadier, and the improvement which began the 
day previous was maintained with demand at 
4 18@4 1834, cable transfers at 4 1834@4 191% and 
sixty days 4 16@4 1634. Closing quotations were 
4 1634 for sixty days, 4 1834 for demand and 4 19% 
for cable transfers. Commercial sight bills finished 
at 4 1814, sixty days at 4 1514, ninety days at 4 1444, 
documents for payment (sixty days) at 415% and 





seven-day grain bills at 4 1734. Cotton and grain for 
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payment closed at 418144. The outward move- 
ment of gold has been reduced to almost nominal 
proportions, which is not surprising, since the tre- 
mendous slump in exchange rates at practically all 
centres renders such transactions prohibitive. So 
far as could be learned only $145,000 gold coin for 
shipment to Canada, $1,544,200 gold bars for France 
and $381,600 for England have been withdrawn 
this week. For the first time in some months gold 
was withdrawn from the New York Sub-Treasury 
for China, although large quantities have been going 
forward from San Francisco. The total was $500 ,000 


in gold coin, making the aggregate for the week 
$2,570,800. 





As to Continental exchange a parallel situation 
exists and under the pressure of a continuous and 
enormous outpouring of commercial bills, prices 
broke again and again at practically all exchange 
centres, carrying quotations in many cases down to 
the lowest point in their history. French francs 
dropped steadily until 8 24 for checks was reached— 
a decline of 33 points during the week and approxi- 
mately 306 points below the parity of 5 18 in normal 
times. The decline in lire was equally sensational, 
the check rate having at one time touched 9 62, 
which is 40 points below last week’s low record and 
compares with the previous pegged rate of 6 75, and 
a normal parity of 5191. German and Austrian 
exchange shared in the general demoralization and 
here also new low records were established, 4.60 for 
marks and 1.95 for kronen, which compares with 
4.90 and 2.25, respectively, at the close of last week. 
In view of the continued downward trend of the 
German mark, announcement comes from Berlin that 
the Food Controller has ordered the discontinuance 
of purchases in Holland and Denmark. Ostensibly 
the action was based on the pretext that supplies 
already contracted for were ample to meet all urgent 
needs and that therefore these sources of supply 
might be temporarily dispensed with, especially 
since the increase of overseas shipments, but official 
concern over the adverse exchange situation is held 
to be directly responsible for the move. As might 
be expected, trading was nervous and excited, with 
fluctuations violent and erratic. A better inquiry 
developed during the latter part of the week, 
when banks and other financial institutions came 
into the market as buyers at the extreme low prices. 
This brought about a slight improvement in tone 
and final rates showed fractional recoveries. 

A detailed canvass among foreign exchange in- 
terests revealed very little hope that the bottom 
had as yet been reached or that any material im- 
provement need be looked for in the immediate 
future. Among the flood of conflicting rumors and 
reports now current in financial cireles, it is difficult 
to form any definite idea of what is being done in 
the way of ameliorating the present acute situation. 
In some quarters it is plainly asserted that very little 
is being attempted and practically nothing actually 
accomplished so far, and that this has had much to 
do with the present slump in prices. As against 
this, however, came the announcement of the con- 
ference at the White House between Senator Owen 
and the President, in which the former urged the 
necessity of taking immediate steps along the lines 
recommended by President Wilson in his message 
to Congress for the extension of credits to Europe 
and called attention to the Edge Bill and his own 
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measure to amend the War Finance Corporation Act. 
The Senator declared it was essential that a Federal 
Reserve Foreign Bank be established to operate in 
the public interest and without private aid, and 
charged that New York financial institutions were 
manipulating foreign exchange to their own profit 
regardless of public interest. It is understood that 
the President is keenly interested in the situation and 
is likely to bring pressure to bear upon Congress for 
the speedy passage of some measure which will 
afford the much-needed credits or other form of 
relief. Later in the week it was learned that Senator 
Owen had introduced in the Senate a resolution call- 
ing for special information as to the present status 
of foreign exchange arrangements, and that he had 
appealed to the Senate to act without delay to relieve 
American commerce and do justice to the European 
countries attempting to do business with us, while 
on Friday announcement was received from Wash- 
ington that the Senator had written a letter to the 
President asking that the latter write the Secretaries 
of the Treasury, Commerce and Federal Reserve 
Board to submit “recommendations as to what shall 
be done to protect the foreign commerce of the United 
States and stabilize international exchange, with a 
view to submitting such reports and recommenda- 
tions to Congress.” 

Senator Edge’s bill authorizing the creation of 
corporations for financing American export trading in 
Europe, was also brought to public attention by a 
report that Secretary Glass had expressed his approval 
of the bill in a letter to the New Jersey Senator, who 
confidently expects to get his bill before the Senate 
early next week. In order to meet an objection from 
the Federal Reserve Board and also from several trust 
companies, he will amend the measure by striking 
out the section authorizing corporations organized 
under the Act to do a fiduciary business. 

The American Bankers’ Association has this week 
sent out a letter to its members inviting expressions 
of opinion on the merits of the Edge Bill and other 
measures now up before Congress and requesting 
suggestions on the solution of the present exchange 
problem. In Washington discussions, both formal 
and informal, are going on constantly with a view to 
ascertaining ways and means of providing the neces- 
sary financial backing for the maintenance of Amer- 
ica’s foreign trade, but nothing definite has thus far 
been announced concerning the broad, comprehensive 
plan of national financing from which so much is 
looked for. 

The official London check rate in Paris finished 
at 33.90, as compared with 33.45 last week. In 
New York, sight bills on the French centre closed 
at 808, against 787; cable remittances at 8 10, 
against 7 85; commercial sight bills at 8 13, against 
7 89, and commercial sixty days at 8 16, against 7 93 
a week ago. Belgian francs, which were also con- 
spicuously weak, finished at 8 42 for checks and 8 41 
for cable transfers. This compares with 8 18 and 
816 the previous week. Final rates for German 
reichsmarks were 4 85 for checks and 4 90 for cable 
transfers. Last week the close was 4 90 and 5 00. 
Austrian kronen closed at 195 for checks and 2 00 
for cable remittances, as against 225 and 237% a 
week ago. Exchange on Czecho-Slovakia finished 
at 400@4 10, against 5 25@550 last week; on 
Bucharest at 5 25@5 50, against 6 80@7 00; on 
Poland at 5 25@5 50, against 6 40@6 60, and on 
Finland at 7 00@7 10 (unchanged), Lire closed at 





9 54 for bankers’ sight bills and 9 52 for cable trans- 
fers. A week ago the close was 916 and 9 14. 
Greek exchange has been changed to 5 25 for checks 
and 5 23 for cable transfers. 





In the neutral exchanges movements were far less 
radical, and while some degree of irregularity was 
noted and the tendency was downward, actual 
changes were of minor importance. Swiss francs 
were fractionally easier, and guilders ruled weak. 
But the Scandinavian exchanges were fairly steady, 
showing only slight fractional losses, while Spanish 
pesetas were firmly held. This latter feature is 
explained by recent heavy importations into this 
country from Spain. Trading throughout was not 
active. 

Bankers’ sight on Amsterdam finished at 3634, 
against 3714; cable transfers at 3674, against 3714; 
commercial sight at 36 11-16, against 37 1-16, and 
commercial sixty days at 36 5-16, against 36 11-16 on 
Friday of a week ago. Swiss francs closed at 5 65 
for bankers’ sight and 5 63 for cable remittances, 
which compares with 568 and 566 last week. 
Copenhagen checks finished at 21.70 and cable 
transfers at 21.90, against 21.80 and 22. Checks 
on Sweden closed at 24.10 and cable transfers at 
24.30, against 24.55 and 24.75, while cheks on Nor- 
way finished at 22.90 and 23.10, against 23.30 and 
23.50 in the week previous. Spanish pesetas closed 
at 19.65 for checks and 19.75 for cable remittances. 
Last week the close was 19.10 and 19.18. 

Referring to South American quotations, still 
further recessions have been reported, with the close 
for checks on Argentina at 4134 and cable transfers 
at 42, comparing with 42.25 and 42.35 a week ago. 
For Brazil the tone was relatively steady and quo- 
tations remained at 2534 for checks and 251% for 
cable transfers. Chilian exchange continues to be 
quoted at 97%, and for Peru at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 


81144@82, against 8214@83; Shanghia, 1304%@ 
131, against 131144@132; Yokohama, 5034@51, 


against 50144@51; Manila, 4914@4934 (unchanged); 
Singapore, 5214@53 (unchanged); Bombay, 414@ 
42, against 42144@43, and Calcutta (cables) 414%@ 
42, against 40@40%. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,951,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 22. 
Their receipts from the interior have aggregated 
$10,679,000, while the shipments have reached 
$4,728,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $101,990,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $96,039,000, as follows: 























Week ending Aug. 22. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interlor movement. ........- 210,679,000 $4,728,000/Gain $5,951,000 
Sub-Treasury and Fed. Reserve op- 
erations and gold exports. ......-- 25,604,000! 127,594,000)Loss 101,990,000 
y RRS ENG RS Re ee $36,283 ,000| $132,322,000)Loss $96,039,000 





The following table indicates the amount of bullion 
in the principal European banks: 





























Aug. 21 1919. Aug. 22 1918. 
Banks of- 
£ £ £ 

England. .| 88,268,680, ___---_- ,664,67: 
France a__|143.760,261| 11,880,000/155,640,261/135,908,912 
Germany -| 55,457, 998, 117,388 
Russia *__/129,650, 12,375, 129 ,650,) 
Aus-Hun.c| 10/926, 2'369, 11,088, 
Spain...._| 95,864,000, 25,792, 86,688 
Italy. .___ 32,622, 2'970, 38,987 
Netherl’ds | 53/877, 435, 59.438 
Net. Bel. h} 10.641 1,271, 15,380, 
Switz’land.| 18.698. 2/666, 15,415. 
Sweden~..) 16,699,000)  .....--- 14,305, 
Denmark _| 10.410, 157, 10,543 
Norway... 8,173,000,  .......- 6,763 
Total 75,046,341) 60,963,950'736,010,291,710,138 
Prev. 672'219,965 61.276.950:733,496.915708,788 
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LLOYD GEORGE ON ENGLAND’S ECONOMIC 
| OUTLOOK. 

The very striking speech of Lloyd George to 
Parliament last Tuesday on England’s economic 
situation and her economic future, was probably 
considered by most American readers in connection 
with the week’s violent fall in sterling exchange on 
the New York market. That decline, which brought 
the exchange value of the pound sterling to 4.1214 
on Wednesday, as against the normal parity of 
4.8654—a depreciation of 15%, and quite the 
largest discount at which New York exchange on 
London has ever sold, so far as the records show— 
was only the continuance of a phenomenon long 
familiar throughout the war. Wall Street was 
inclined, however, to ascribe the particular violence 
of this week’s decline of 14 cents in the pound (which 
was only in part recovered later) to the British 
Premier’s warnings of Tuesday regarding the dan- 
gers which, as a result of the prevalent labor agita- 
tion, were besetting England’s foreign trade. 

But in point of fact he told Parliament nothing 
which both the English and the American markets 
did not know already. His statement was that the 
English people ‘“‘are consuming more and producing 
less;”’ that the labor cost of production is higher in 
English industry than in the industry of her com- 
petitors; that a ton of coal, which in England cost 
10 shillings during 1915, now costs 26 shillings; that 
England’s export trade is therefore decreasing in 
the competitive field and her import trade is in- 
creasing, even since the war. ‘‘We must bridge the 
chasm,’’ the Premier declared, “or at the bottom 
of it is ruin.” 

What, it is being asked by a good many anxious 
people, is to be the outcome? The British Pre- 
mier’s view is that the English people “cannot 
prosper, we cannot even exist, without recovering 
and maintaining our international trade.’”’ But 
‘‘we shall never improve matters until we increase 
production, or else we shall be driven to reduce even 
lower the standard of living in this country. There 
is no other alternative except quitting the country 
for which we fought during four years.” 

The economic dilemma of Great Britain arises in 
some respects from its labor situation, considered 
solely as concerns Great Britain. In other and equ- 
ally important aspects, it arises from the conditions 
created in its manufacturing industry as compared 
with conditions which exist in the industries of other 
nations. Its relative position in this latter regard 
is at the moment very unfavorable. Labor costs in 
England, as a result of reduced production, short 
hours, and much higher wages, are materially higher 
than in the other countries with which its trade 
competes. 

This is notably evident in the matter of coal out- 
put and coal prices. In that industry, which is the 
key to England’s industrial prosperity, the annual 
rate of output, despite the higher wages and the em- 
ployment of thirty thousand more men than in 1914, 
has decreased from 287,000,000 to 200,000,000 tons. 
Current market reports show that prices of many 
staple English products, in the steel and iron trade 
particularly, have been driven to a level substantially 
higher than those prevailing in the United States and 
in several countries on the Continent. The English 
price of steel, for instance, both for domestic and ex- 
port trade, is calculated this week by the “Iron 





——— 


Age” as equivalent in American currency, even at 
the depreciated rate of sterling, to $63.60 per ton, 
whereas the Pittsburgh price is $38.50. Such a 
disparity overcomes even freight charges to Europe; 
with the result that not only are England’s export 
fields (such as India) being progressively invaded 
by American and Continental exporters, but Ameri- 
can iron and American steel is being sold in the British 
market itself. Protective tariffs, even if they stop 
the importations into England, would manifestly 
not help the export trade, which is the lifeblood of 
British prosperity. 

The problem is not confined to the steel industry. 
It is true ‘hat, during the first half of the present 
year, while Great Britain’s imports increased less 
than 10% from the corresponding period in 1918, 
exports increased 48%, and the excess of exports 
decreased 16%. This was a perfectly natural result 
of return by many mills from war production to 
production for ordinary industry, and of the in- 
crease in available shipping facilities. But even this 
improvement left the half-year’s export trade, despite 
the more than doubling of prices since 1914, only 
£76,000,000 greater in value than in the first halj 
of that earlier year, while imports had increased: 
£341,000,000. In the twelve months ending with 
last June our own imports from England decreased 
$136 ,000,000 as compared with the twelve months 
ending with June of 1914, whereas our exports to 
her increased $1,553 ,000,000. 

What, then, is to be the remedy? Lloyd George, 
as we have seen, declares that only through increased 
production can the remedy be found, and he points 
out that, although English wages are not as high as 
ours, the labor cost in relation to the output is much 
higher. There is evidence, he asserts, of ‘‘inten- 
tional slowing down of production.’”” This may mean 
progressive shortening of working hours while keep- © 
ing up or advancing the daily rate of pay, or it may 
mean deliberate slackness and inefficiency. In Eng- 
land’s case, both causes are probably at work. 

The slackening of intensive labor might perhaps 
be assigned to mere reaction, more or less temporary 
in character, from the abnormal strain of war work. 
If so, it ought in time to correct itself. But the 
shortening of hours cannot be thus corrected. It 
will inevitably increase the absolute labor cost 
of production, and so long as the process is ap- 
plied more persistently and extensively by Eng-- 
lish labor than by labor elsewhere, it will 
inevitably place the English producer at a 
disadvantage in competitive fields, as compared 
with producers whose employees perform more effi- 
cient individual work. We have, to be sure, no 
guarantee that the rest of the world will not be called 
upon to turn out goods whose labor costs have been 
advanced to the English level and for similar reasons. 
Such a result would hypothetically place England at 
least on equal terms again with her foreign com- 
petitors. But it still would not increase the amount ° 
of English home production compared with necessary 
home consumption, and therefore it would not solve 
the embarrassing difficulties created by England’s 
abnormal import trade. 

Even of Lloyd George’s answer that the escape of 
England from her present predicament must come 
through larger production, it must stiil be said that 
the question of labor costs will remain a determining 
factor. If production of coal, for instance, vere 
twice as large as now, but the output and the w: ges 
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of each individual laborer the same, then the labor 
cost per ton, and the selling price per ton, would be 
practically where they were before; unless, indeed, the 
selling price were lower because of increase in the 
supply of coal upon the market, which might mean 
actual loss to the producer. Only on the presump- 
tion that the British Premier meant larger production 
per man, and larger production than at present in 
relation to the individual workman’s wages, could his 
proposal be accepted as a panacea. 

What England needs, in order to rehabilitate her 
foreign trade, is increase in production such as would 
mean a lowering of the average of labor cost to total 
output. In former days, this used to be called 
“efficiency of labor.’”” We are not hearing much of 
this economic factor nowadays. But unless the world 
at large, and England in particular, are to witness 
some return to this efficiency as labor recovers from 
the strain of war, all countries probably have ahead 
of them a very serious problem in the readjustment of 
the economic status, both national and international. 





“BETTER LIVING CONDITIONS.” 

Nothing could better illustrate the extent to which 
paternalism has been unconsciously absorbed into 
our conception of the body politic than the common 
and accepted use of this phrase. Why of course, 
we say, the American workingman must have better 
living conditions to keep pace with the general 
advance. And without knowing exactly how these 
conditions are to be given to him, save to give him 
high and higher wages and turn him loose to gratify 
his own desires, we tacitly agree that the employer 
is the first responsible party and in case of derelic- 
tions on his part or demands from the party of the 
second part, the Government must step in and 
compel him, or better, take charge in its own power 
and do the thing. If we doubt that Government 
“owes every man a living,’’ we are sure that no 
employer should be allowed to employ men in un- 
sanitary sorkshops. And thus far we are right, 
for no man has a right to endanger the life of another 
—but alas we do not stop there, we want and will 
have only the artist’s “north light’’ in the factory, 
and a day of seven or eight hours, though the world 
be starving. 

We have grown so accustomed to taking the part 
for the whole, that we have lost our analytical 
power. A few evils in conditions of living once 
discovered in the factory and we leap to the conclusion 
that every employee is entitled to have a home 
with interior decorations in the highest art. Only 
thus can we prove to the world that ours is a coun- 
try of universal culture, where democracy really 
means something. And since the employer either 
will not or cannot grant every demand that emanates 
from this high average of high culture, there should 
be public ownership of all public utilities (inclusive 
of all oppressive industries whether public or not) 
and thus a grand piano and a few “‘old masters” in 
every home. Is not the American workingman the 
worthy one in all this world? Well, we certainly 
ought to think so. But is he more the petted and 
more pampered child of fortune than he is the victim 
of unavoidable circumstance, and we do well when 
in our political and social life we regard him as the 
peer of any man. And that we do. But that is 
no reason why he should have, or want, the best 
seat in the car, and rub his “oily overalls’ against 
the only suit of “store clothes’ the clerk is able to 
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provide for himself. He is entitled to ride, and the 
seats are free, but the same rule and custom applies 
to the poor clerk, and a little human consideration 
for his fellow traveler would avoid the necessity of 
asking that the city take over the street car lines 
because they cannot provide a single and separate 
seat for everybody during the rush hour. 

Our wants are not our needs. We have come very 
near to thinking they are. Even our needs may be 
many, and often they are personal and particular. 
Since no one can know our needs but our individual 
selves, why should we imagine that any agency out- 
side ourselves can really and fully supply them? If 
the Government does not owe us a living, just what 
part of a living does it owe us? Yet we are face to 
face, in the most trying time mankind has ever ex- 
perienced, with a demand by a group, or groups, of 
workingmen for “better living conditions,” better 
than they were ‘“‘before the war.’”’ And we must 
know, as a people, what is meant by this term. As 
it stands it is difficult to define. We presume that 
the shelter of a home would be part of the problem. 
But shall this be an average between a cottage and a 
mansion on a standardized plan, easily obtained by an 
adjusted universal wage-scale? We presume that 
good wholesome food is a component of living con- 
ditions, if we are to live at all, but shall we be 
meat-eaters or vegetarians according to the declara- 
tions and regulations of law? We presume that 
clothing is essential, since climates are sgmewhat 
hard-hearted in certain sections of the country, but 
shall the material be cotton or wool, and shall all men 
and all women wear frock coats, or what? And, 
then, judging by the average conversation of the 
average group of citizens, the average man, and 
woman too, is either talking of his car or his children, 
shall each family have an average car and an average 
number of children? 

In the recently published play, ‘“The Gibson Up- 
right,’”’ when the employer in desperation over strikes 
turned the factory over to the employees, who in 
great glee proceeded to share and share alike, re- 
gardless of kind of work performed and in lieu of all 
wages and wage systems, the good wives make a lot 
of trouble, somewhat in proportion to the number of 
children in the family unfortunately compelled to sub- 
sist on the profits of the single share, and literally 
broke up a beautiful Utopian scheme. There is 
“living” and “living.’”’ And even sharing half the 
profits over and above exorbitant wages will not 
somehow “square with laws of supply and demand,” 
at least while we are long on demands and short on 
supplies. 

“Better living conditions” is an alluring phrase. 
An Englishman—note that it was an Englishman— 
talking of the Boer in South Africa, once said: “‘He 
lives in a dugout, eats nothing but mutton, and does 
not want a neighbor in five miles of him, to curtail 
his sheep range.’’ Ina democratized world we could 
hardly pattern ‘‘living conditions” after the wants 
of the average Boer, if he be as the Englishman 
stated. But one of our troubles lies in the word 
“‘better.”” Where is ‘better’ to stop? Human 
tastes must not be allowed to interfere. Rewards 
of labor, what one is able to buy by his own industry, 
saving and thrift, are restrictions which we brush 
aside. Capital and Government, or Government 








alone, must bring these ‘‘better conditions” to our 
mode of living, and of course we are to have nothing 
to say ourselves, although we shall go on demanding 
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better until we have the best, whatever the parent 
Government shall finally decide that to be. 

Now the serious fact is that we are afflicted with 
strabismus. We think we are looking squarely at 
this matter—but we only see the daily washing on 
the fire escape of the tenement house in the slum 
district. The average man is a myth. He does 
not exist. And no Government on the face of the 
earth can bring him forth. No man wants to live 
like his neighbor lives. No man’s needs are another 
man’s needs. Scaling the wages up or down, dividing 
the profits in half, in whole, cannot bring an ac- 
ceptable ideal of “better living conditions” to the 
citizen, for he is first a man. Now if this ideal of 
social life cannot be obtained by the intervention 
of Government, how is it possible to capital, so- 
called, and what better distribution can be found 
than to pay each man according to the time and qual- 
ity of his work as measured by the universality of 
competition, and leave his “living conditions’ to 
his own choice? : 

Of course, theorists leap into arms to say that 
the wages paid by capital are not sufficient in all 
cases to give to worthy men “proper’’ conditions of 
living, will not in some cases keep the wolf from the 
door. But admitting this, and the question is 
plainly and earnestly put, what other system is possible? 
What other offers hope to the individual worker 
that he may ever rise above an “average,” that no 
one can doubt must be low? The ideal “better 
living conditions” is vague and will not bear analysis. 
It cannot be measured in money, for one is a spender 
and another a saver, and will be to the end of time, 
unless Government is to control his heartbeats and 
his hammerstrokes. It cannot be measured in 
wages without at the same time being measured in 
prices. If the whole democratized world were to 
hold a plebiscite to determine the golden mean, an 
agreement would be impossible. Why, then, should 
the Federal Government of the United States listen 
to a group of workers who demand this vague and 
indeterminate thing, that they themselves have 
never defined, and cannot and would not maintain 
if they could? Neither the sanity nor the service 
of living is measured by what a man has in worldly 
goods or worldly pleasures, rather by what he does. 
Is any man so wild as to suppose that the purpose 
of humanitarianized Government in a new era of 
the world is to destroy the need of moral character in 
a man? Imagine, if you can, “better living con- 
ditions” dealt out impartially to every man, accord- 
ing to his desires and not deserts. Or imagine a 
Government of such infinite capacity that in a single 
industrial corporation doing all things, it can reward 
each man according to his deserts. Is it not time 
to know what this insidious phrase imports before 
we overturn a representative Government in the 
vain experiment of trying to accomplish its well- 
sounding demands? 








“SUPPLY AND DEMAND”: ADMITTING THE 
FACT; AVOIDING THE ISSUE. 

In his high-cost-of-living address to the Senate 
President Wilson’s chief premise is this: ‘“The prices 
the people of this country are paying for everything 
that it is necessary for them to use in order to live 
are not justified by a shortage in supply, either 
present or prospective, and in many cases artificially 
and deliberately created by vicious practices which 
ought immediately to be checked by law.” 





“They constitute a burden upon us which is the 
more unbearable because we know that it is willfully 
imposed by those who have the power, and that it 
can by vigorous public action be greatly lightened 
and made to square with the actual conditions of sup- 
ply and demand.” 

Almost immediately he follows with this statement: 
“We must, I think, frankly admit that there is no 
complete immediate remedy to be had from legis- 
lation and executive action. The free processes of 
supply and demand will not operate of themselves, 
and no legislative or executive action can force them 
into full and natural operation until there is peace.” 
We have italicized certain phrases to give them promi- 
nence. 

Criticism has been sharply evoked by what is 
characterized as a deliberate attempt to thrust the 
world’s peace plan problem into a debate over a 
domestic condition of disturbing import. But we 
are concerned here only with the domestic issue, 
accepting the President’s statement that ‘There 
can be no peace prices so long as our whole financial 
and economic system is on a war basis.”” Never- 
theless the President thinks “what we can do we 
should do,” and proceeds to suggest remedies. 
First and foremost is the renewal and extension in 
time and scope of the “Food Control Act.” “TI 
should judge,” he says, “that it was clearly within 
the constitutional power of Congress to make similar 
permanent provisions and regulations with regard 
to all goods destined for inter-State commerce and 
to exclude them from inter-State shipments if the 
requirements of the law are not complied with.” 
He further suggests a national licensing system for 
those engaged in this form of trade, limitations on 
cold storage, control of securities, issues (the capital 
engaged in business), what may be termed the tag 
price device, full public information as to retailer’s 
cost prices and freight charges, and “‘many other 
ways. Existing law is inadequate. There are many 
perfectly legitimate methods by which the Govern- 
ment can exercise restraint and guidance.” But 
when all this is said as to remedies, there still stands 
out this previous statement: “‘All these things (re- 
quirements of resumption) must remain uncertain 
until peace is established and the nations of the world 
have concerted the methods by which normal life 
and industry are restored.” ‘‘All that we shall do 
in the meantime to restrain profiteering and put the 
life of our people upon a tolerable footing will be 
makeshift and provisional.” 

Now is it not established clearly by these state- 
ments that war and the consequences of war are the 
primal cause of our present economic troubles and 
that we are to have relief only when the “free proces- 
ses of supply and demand” may operate of them- 
selves, namely by a return to normal life, full pro- 
duction and free international exchange of the prod- 
ucts of labor? At the same time, there is with us 
at least no “shortage in supply,” but “profiterring”’ 
all along the line, constituting a burden “vigorous 
public action” should to a marked extent relieve. 
Hence an extension of the Food Control Act over 
into peace times and an enlargement of its scope 
over commodities. How, pray, can the “free proces- 


ses of supply and demand,” (we like the phrase) ever 
come about while the human heart is bent on “‘profit- 
eering”’ and the only remedy that the President can 
suggest is to set up at every imaginery State line 
a Federal officer to say what shall and what shall 
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not pass over the line? No shortage; and certainly 
demand by people burdened with high prices; and 
yet the free interplay of these independent forces 
to await permission of an utterly alien institution, 
that neither supplies nor demands, the Govern- 
ment. Was there ever a more emphatic admission 
that the laws of supply and demand do control, 
and that when they do there is little or no trouble; 
and then a resort to the benign paternalism of Gov- 
ernment, which after all is a “makeshift” and utterly 
ineffective when supply and demand do have free- 
dom of action? Suppose we were to say that Gov- 
ernment control of prices, Government taking over 
of railroads adding a billion dollars to wages that 
enter into costs, the waste of millions on millions 
by the cost-plus system of war expenditures, con- 
tribute to present high cost of living. Government 
forced (we may admit) to interfere then, and in 
this way; and now, in the aftermath, these intolerable 
conditions; hence, logically (?) the Government 
must interfere with “free processes’ again, and keep 
on interfering, though the remedy is a “makeshift,”’ 
and will not cure, though the patient die for want 
of “normal life.” Is this not an equivalent of using 
the hair of the dog to cure the bite? If it be ad- 
mitted, and what sane man can refuse to make the 
admission, that railroad wages enter into the cost 
of living, would it not afford some relief to return 
the railroads to their owners and strike off the wage 
total the billion dollars added to the trainmen’s 
wage scale during the war? Why are we blind to 
costs and delirious over prices? Why has it never 
occurred to the labor unions that a voluntary accep- 
tance of pre-war wages (in so far as these affect the 
total, and they go very far in that regard) would 
operate to bring back that lower level, when prices 
and wages were not so divergent (as “labor” now 
finds them) and when the ‘free processes’ (there 
being no domestic shortage in supplies) had a chance? 

We seem to be in a fever dream where everything is 
distorted and phantasmic. An intolerable weight is 
upon us. We put it there, and we are conscious we 
did. We make superhuman efforts to lift it, but 
somehow cannot. We know there is a “shortage” in 
the world at large, a part of the awful weight, and 
we send and sell more than our surplus abroad, yet 
cannot discover a “shortage” at home, and the in- 
tolerable weight grows heavier and heavier. Des- 
peration seizes us. If only relief could come where 
there is no immediate relief and we know it. The 
victims of expediency, we suggest expediency again. 
Farmers float before out excited vision and demand 
even relief from the high price of wheat which they 
aver has proved a delusion and a snare. Stockmen 
and cotton raisers do not ask relief from the former 
“free processes,” yet we would buckle on our armor 
and batter down the packers who loom menacing in 
the distance. We would have goods flow over the 
land according to need and demands, and yet would 
break down the doors of the storage warehouses re- 
gardless of time and need, when the notion takes our 
Federal control, and dump goods on the market 
whether or no. 

But the fever dream continues; and we all have it, 
and talk about it wherever men meet, and in the 
“sacred home circle.’’ Something must be done and 
done quickly to lift the appalling weight that is 
crushing us. The individual would lift the weight if 
he could, for he feels it all falling dm him, like the 
prisoner in Poe’s “Oblong Box.’’ He pushes hard, 





with all his might, and is ealled a “profiteer.”” Un- 
conscious that his own weight is added to the mass 
that rests on the other fellow, he never thinks to 
remove himself from the equation by constant toil, 
severe economy, and intelligent thrift, and save his 
wages while wages are good,—he is told that in union 
there is strength, and he joins the liberators who seek 
by stopwatch methods and strikes to lift the whole 
weight from everybody, by a law that will reduce 
prices without reducing wages, though labor is the 
largest element of all cost. And paternalism, and 
centralization, and commissions, and bureaucracy, 
food and fuel control (though necessary expediencies 
of war) become the “makeshift”? expediencies of the 
transition period from war to peace—when “‘free pro- 
cesses” are trying to resume at the old stand and 


cannot because a false idea of government will not 
let them. 


Is it not time to cry out, “Good Lord, deliver us 
from ourselves”? Is it not time to go to work? Is 
it not time to give poor, maligned ‘‘Business,’’ which 
is another name for the ‘‘free processes of supply and 
demand,” a chance? Is it not time to realize that 
one ineradicable element of this intolerable burden is 
war and the consequences of war; and another Gov- 
ernment and the consequences of a false and futile 
use of Government? Why do we continue to cry 
aloud for relief, where no relief is? Can Government, 
in any one suffering State of the world, wipe out the 
two-hundred-billion debt, restore eight millions dead, 
create from nothing the labor-product of thirty 
millions who left production to engage in destruction; 
can one expedient remove the effects of another; can 
normal life come back by artificial and abnormal 
methods? Will a tag system of cost prices remove 
the lust of greed from the human heart, if so why not 
tag wages at pre-war rates, that “vigorous public 
action”’ may visit its force upon those who, remaining 
at home in necessary and loyal production, now 
demand ‘“‘better living conditions’ than they have 
ever had, though millions starve in wasted Europe, 
and some of our own soldiers seek in vain for work? 

If Government is so all-powerful to relieve us 
speedily from all our troubles (and restore us to lower 
levels though these be higher than before) (the levels 
the “free processes” inevitably bring), why does it 
not take high wages by the throat as well as high 
prices? How wise is he, how wide and true his knowl- 
edge of economics, who, seeing the interaction of “free 
processes,’ would take from “‘high prices,’’ but touch 
not “high wages.”’ Can wages remain high, inordin- 
ately and excessively high, and prices not remain 
high? Why one and not the other? Is it not true 
that more often than otherwise the profiteer in busi- 
ness seeks the cover of law to gratify his greed? When 
will the fever dream leave us, and the “free processes” 
of ‘normal life’ bring us back our strength and 
health ? 








THE PLUMB PLAN AN ATTEMPT TO THWART 
RETURN OF RAILROADS TO THE OWNERS. 
Returning to the feint by which they expect to 

hide and aid their main line of attack, the railway 

Brotherhoods assert, through the author of tbe 

Plumb plan of settlement of the whole subject, that 

“the railroads of the United States are now seeking 

to validate billions of fraudulent capitalization,” 

and they have found a spokesman in Congressman 

Huddleston of Alabama. The charges recall, revive 

and add a new absurdity to all the old stories of 
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‘‘water’’ which were a considerable part of the stock- 
in-trade of sensational journalism many years back, 
and if the present frenzy whicu has laid hold of some 
persons is to continue, the old caricatures of ‘‘the 
trusts’ might be revamped for swelling further the 
passions of men that prevent the world from reaching 
its longed-for peace. The unfinished and abortive 
physical valuation of the roads had behind it no saner 
purpose than that the result should appear to sustain 
these old accusations of fraud and thus seem to 
justify the clamor for lower rates. When that valua- 
tion began we were not in war or foreboding war; 
but now the Huddleston resolution for a committee 
of inquiry (at a further waste of $100,000) would 
treat these accusations seriously. 

Mr. Huddleston says “the entire country was 
greatly shocked by the sensational charges,’”’ as in- 
deed it might be, though not in the sense he intends. 
He declares, in the true Plumb vein, that ‘‘the rail- 
road owners” are trying to have their debts and 
capitalization validated, and if Congress yields to 
this ‘‘the burden of all the frauds and stealings will 
be surely placed on the shoulders of the people; this 
is the big stake the railroads are playing for.’”’ He 
says they have bought newspapers, poisoned the 
sources of information, and are working the costliest 
propaganda ever known. ‘This is in the most bizarre 
style of colored journalism; but although he says it 
will be the greatest blunder ever made “‘if we attempt 
to legislate upon the railroad issue without knowledge 
upon the truth of these charges,’ no constructive 
work could ever be done if it had to wait to solemnly 
investigate any wild tale that might be offered, and 
his resolution is not likely to come out of committee. 

Try the story by one or two of the charges in it: 
that the five ‘‘valuations’’ first completed and pub- 
lished show the aggregate property investment ac- 
counts ‘‘to be double their estimated actual cost of 
reproduction now;”’ that this ratio of ‘‘double’”’ holds 
good as to the aggregate submitted by the roads; 
that excessive earnings have been plowed into the 
property (as though plowing in rather than dividing 
were a wrong) and have been made the basis for corre- 
sponding charges; that, “while under Government 
control,’’ the managers have spent large and un- 
necessary sums for maintenance and renewals; and 
that, as to the charge made by Mr. Underwood that 
the employment pay-rolls have been padded in order 
to build up a political machine, if any padding has 
been done it has been by “the railway managers, to 
make the account under Government control seem 
extravagant and wasteful.”” The “‘estimated’’ cost 
of reproduction now is a very uncertain entity, de- 
pending on who makes the estimate and why; it can 
be “estimated”’ all the way from a dollar per mile 
upward. The pay-rolls have been repeatedly in- 
creased or padded, beginning almost with the first 
day after the seizure; to suppose this done for the 
same political purpose which caused the great sur- 
render in 1916 to the Brotherhoods is a natural 
deduction. Waive it, however; what person outside 
of Bedlam could imagine that Government (for “the 
railway managers” were not in charge with any such 
opportunity) has done the padding in order to dis- 
credit its own control? 

The purpose behind all this sensational talk is 
entirely plain; the bringing forward of. the Plumb 
plan of Bolshevism was not expected or desired to 
succeed, and this later feint is designed merely to 
help the real plan, which is accurately, though very 
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compactly, put in the headline above the Huddleston 
matter in one morning journal here: ‘‘Act to bar 
return of railroad lines,’’ and then the opening sen- 
tence of the text of the Washington matter under this 
headline expresses “t even more distinctly: ‘The 
campaign to head off the return of the transportation 
lines to private ownership was resumed to-day with 
the presentation to the House by Representativ 

Huddleston of a resolution,” &c. | 

We should make a serious mistake if we failed to 
understand the purpose of the Plumb attack as being 
obstructive and nothing more; if it can estop, or even 
materially delay, any positive action by Congress for 
fulfilling the country’s pledge of return, the object 
will have been accomplished; when that is accom- 
plished, the way will seem to the marauders to lie 
undefended before them for carrying on their further 
plans. It is impossible to suppose that Americans 
have so far lost their wonted sense as not to see 
through this move, which in one respect at least is 
even more infamous and more bold than when it was 
tentatively suggested in February. Could any such 
thing as this be tolerated longer than to measure it 
up, would it be extravagant to say that we should 
have ceased to be worthy of our past or to claim a 
rank among nations hereafter? 

‘‘The railroad owners” accused by Mr. Plumb and 
Mr. Huddleston are not Wall Street and the rich; 
they are the vast number of holders of securities 
and the millions whose savings stand on those securi- 
ties, and, in the final analysis, the people of the coun- 
try. The large emergency fund of which the Brother- 
hood chiefs boasted in 1916 was certainly not tied 
up in old stockings; it was invested, through savings 
banks or otherwise, in something which was standing 
on the railroads these men were attacking then and 
are renewedly attacking now, without wit enough to 
see or candor enough to admit that they themselves 
are a part (not “the major part,” as they allege, but 
a part) of the public which they would plunder. 
What ‘‘the railroad owners are seeking” is what the 
security owners are asking, just this: the return of 
their property as it was, not as it is or it presently 
may be; the return according to the pledge, sub- 
stantially unimpaired, ‘‘as it was.’”’ It was wrested 
from them, for use and rental, with a promise of 
reasonable compensation and of a return, unhurt 
and in the former condition, within a specific maxi- 
mum time. The pledge may be repudiated, but 
it cannot be rubbed off the record and it cannot be 
twisted into something less than it promised. 

The task is not ‘‘easy,’”’ and not simple; and the 
fundamental fact is that this undertaking is one under 
which everybody must put the shoulder. We, the 
people—the indifferent, unthinking people, not 
looking beyond our own immediate convenience and 
accusing some indefinite third party of owning the 
roads and needing constant vigilance by the Inter- 
State Commerce Commission to keep them from rob- 
bing us— have done this bad work by permitting it 
to be done. We have starved the roads into weakness 
by letting some of our number d>it. Weseized them, 
foolishly and needlessly, from their owners and from 
ourselves, by allowing it to be done. We have got 
ourselves into the trouble, and we must get ourselves 
out. The roads must be nursed financially back 
to comparative health, by some means; and this must 
be done by some means at the public cost. We have 
taken, and we must repay. When we were dragged 
into the war and were entering upon commitments 
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and rolling up a debt which is almost staggering to 


contemplate, we could not so much as stop to con- 
template. One course lay open, the course straight 
ahead; cost what it might and come what might, we 
had to keep on and finish. It is not otherwise in 
this transportation mess; we have got to lift ourselves 
and dig ourselves out. Use the utmost care, econ- 
omy, circumspection, and wisdom in the plan, surely; 
but the size of the burden to be assumed must not 
daunt us. Whatever the number of billions involved, 
retreat is cut off. We cannot get back to the road 
fork where we took the fatal turn. The firm ground 
lies ahead, and whatever the grades or the morasses 
between us and safety, we must go on. 

And if we even listen to Plumbs and Huddlestons 
we enlarge the task. 








HAS THERE BEEN ADEQUATE BANKING 
EXPANSION IN PHILADELPHIA? 


Philadelphia August 21 1919. 

A committee of the Chamber of Commerce of the 
city of Philadelphia, of which E. Pusey Passmore, 
Governor of the Federal Reserve Bank of the Third 
District, is Chairman, is making a study of the bank- 
ing situation in Philadelphia with a view of ascer- 
taining whether the national banks of Philadelphia 
have expanded in recent years sufficiently to provide 
proper banking facilities for the growing commercial 
business of that flourishing industrial centre. This 
is such an unusual proceeding that considerable 
curiosity has been aroused in business and financial 
circles as to the report which the Passmore committee 
will make. 

Philadelphia is so close to New York City, being 
only two hours distant by train; so many manu- 
facturers of the Quaker City have selling agencies 
in New York and so many Philadelphia stock brokers 
also have offices in New York, that considerable of 
Philadelphia’s banking business naturally drifts 
to the metropolis. But enterprising New York 
bankers are not content to let affairs drift; they go 
after business, with a result that New York may be 
getting more of Philadelphia’s banking business 
than possibly she is entitled to if the Philadelphia 
bankers show the same progressiveness as is mani- 
fested by their competitors in the larger city. 

There are 29 national banks in Philadelphia, three 
less than on June 30 1914, shortly prior to the be- 
ginning of the great war. The three banks which 
have disappeared are the Farmers’ and Mechanics’, 
the Manufacturers’ and the National Bank of North- 
ern Liberties, all of which have been absorbed by 
existing banks. Recently a number of national 
banks have doubled their capital and by selling their 
additional stock at $200 per share they have also 
materially increased their surplusses, but the capital 
of the 29 banks on June 30 1919 was only $1,400,000 
larger than it was five years before for the 32 banks 
then existing, and in the five-year period the surplus 
and undivided profits have increased $10,178,542, the 
combined capital being $22 455,000 and the com- 
bined surplus and undivided profits $56,015,392. 

In five years individual deposits increased $213,- 
786,876, from $186 ,398,310 to $400,185,186 or more 
than 114%. Loans and discounts more than doubled 
increasing from $241,585,670 to $475,243,819 by 
June 30 1919. 

The period between the outbreak of the war in 
1914 and our entrance into it was a busy time for 





the industries of Philadelphia, which city became 
one of the largest munitions centres in the United 
States. Largely on this account the bank clearings 
grew from $7,916,064,219 in the year 1914 to $13,- 
083,317,706 in 1916 and to $17,197,755,388 in 1917. 
They continued to grow after the United States be- 
came a belligerent and are still growing, having risen 
to $19,716,992,483 for the year 1918 and to $10,- 
232,938,873 for the six months ending with June 30 
of this year. The increase in bank clearings for 
the current year will probably be 150% over those 
of the year 1914. 

Of course a considerable portion of the increase in 
clearings since April 1917 has been due to the float- 
ong of war loans, many payments for which passed 
through the Clearing House, but even allowing for 
this the commercial paper passing through the 
Clearing House has doubtless more than doubled. 
Although 230 new charters for national banks were 
granted throughout the country for the fiscal year 
ended June 30 last no new national bank was estab- 
lished in Philadelphia and none has been established 
in that city for many years. 

A recent statement of the Comptroller of the Cur- 
rency referred to the manner in which the big national 
banks were scattered over the country and he credited 
Philadelphia with eight big banks. The eight larger 
banks in Philadelphia are the Bank of North America, 
Central, Corn Exchange, First, Fourth Street, 
Franklin, Girard and Philadelphia, named alpha- 
betically. The capital, surplus and undivided profits 
of the eight big banks on June 30 1914 was $40,- 
601,622. By March 5 1917 these items had in- 
creased $2,883,785 to $43,485,407 and from that 
date to June 30 1919 they had increased $10,177,- 
630 more, making the total increase in five years 
$13,061,415. 

From June 30 1914 to March 5 1917 loans and 
discounts increased $89,083,174 to $247 ,431,364 and 
from March 5 1917 to June 30 last they increased 
$133 ,845,677, making the total increase in five years 
$222,928,851. The eight institutions show an in- 
increase in deposits of $91,540,390 between June 30 
1914 and March 5 1917, and an increase of $76,- 
356,389 from March 5 1917 to June 30 1919, the 
total increase in deposits in five years being $167,- 
896,779 or from $113,071,919 to $280,968 ,698. 

Thus while the capital, surplus and undivided pro- 
fits of the eight big banks of Philadelphia increased 
32.16% in five years, their loans and discounts in- 
creased 119.42% and their deposits increased 148.4%. 
In the five year period the Bank of North America 
increased its dividend from 12 to 16%; the Central 
from 16 to 24%; Corn Exchange from 12 to 20%; 
the First from 10 to 12%; the Fourth Street from 14 
to 16%; the Franklin from 16 to 20%; the Girard 
from 16 to 20% and the Philadelphia, whose regular 
dividend is 16%, has declared some extra dividends. 
Within a year both the Philadelphia National and 
the Corn Exchange have doubled their capital and 
the Girard is taking a similar step. Other national 
banks such as the Tradesmen’s, the Third and the 
Penn have either increased their capital or are taking 
steps to increase the capitalization. The two larger 


banks are the Philadelphia, with capital, surplus and 
undivided profits of $11,002,194, and the Fourth 
Street with similar items aggregating $10,530,885. 
These figues are small compared with the showing 
made by some of the larger banks of New York, 
Chicago and Boston. 


























Ave. 23 1919.] 


THE CHRONICLE 





723 


—CSSSSS=eEeeEe=EeoqEOomoT—_RET=&>—=—==lEEeeeSaSQ@@=EESE=EEQ“Q“E“E“™E“O“EO™QEHHQDH—DNN=HE=™ElE™E"E=lala"a"SISaRN]’_™E=E=]ES=|anEaRlelelel_leeeeeeee 


Because of the facilities afforded to member banks 


by the Federal Reserve Bank the committee may con- | 


clude that it is no longer necessary for the capital and 
surplus of a bank to increase at the same ratio or at 
a ratio approximate to the increase in deposits, loans 
and discounts. Whatever the conclusions of the 
Philadelphia committee, its findings and recommend- 
ations will be of general interest, as they may form 
a basis for like investigations in other cities. 
There should be no complaint on the part of 
the Government, as the banks of Philadelphia have 
always been prompt to respond to the Govern- 
ment’s requirements during the period of the war 
and since. 








REPEAL OF DAYLIGHT SAVING. 


The repeal of the ‘‘Daylight Saving” Law, attached 
as a rider to the Agricultural Appropriation Bill, two 
months ago, was stopped by a veto of the bill on its 
account, and the attempi to repass the bill unchanged 
failed in the House. Introduced independently, the 
repeal bill passed both branches, to be again halted 
by the veto; but on Tuesday the House repassed it 
by 223 to 101 (7 votes over the needed two-thirds) 
and on Wednesday the Senate followed by 57 to 19, 
exactly three to one. 

The “daylight” seems to be generally popular in 
the cities and larger towns and generally unpopular 
elsewhere, although its supporters unhesitatingly 
claim that the majority over the whole country are 
with them. Among city residents, this change seems 
to be just a matter of personal liking, and as such lies 
within the right of each person; but outside the ques- 
tion of the material value of the hour said to be added 
to useful time. A simple analysis, such as the 
“Chronicle” made two months ago, shows clearly 
that while some consumption of fuel in lighting is 
made its amount is very far under the extravagant 
claims put out. The avaiable gain in health is an 
uncertain quantity. The claims made by some in- 
dustrial employers that they find a great reduction 
in waste through material and time lost by bad work 
has a plausible sound, and could readily be accepted 
were it not for the fact that the regular normal work- 
day in the summer months lies within the time of 
sunshine, so that there is reason to surmise that these 
employers may be testifying with their feelings rather 
than their judgment as to real results. As for the 
farmers whose determined opposition has carried the 
repeal, the objections they raise seem to be very 
cogent, and they ought to be the best judges in re- 
spect to those and to the feasibility of meeting them 
by having an independent time-table. 

The result is that on Oct. 26 we shall put our 
timepieces back to sun time, and shall leave them so. 
Nothing will be effected by the repeal until May, 
when we shall go on again as we were and shall 
probably have forgotten that we ever attempted to 
say that it is eight by the dial when the sun says it 
is seven. 

We can note one good fea’ure, however: this is an 
act of repeal. It is pleasant to have something 
repealed, and it would truly be a blessed boon for 
the country if all legislative bodies, from Congress 
down to that of the smallest State, would halt the 
grinding of the mill and devote several annual 
sessions to a judiciously selective repealing of the 
uncountable masses of statutes which clod and 
plague us. 





RAILROAD GROSS AND NET EARNINGS FOR 
THE SIX MONTHS ENDING JUNE 30. 


It is merely repeating what we have said from 
month to month, to state that the dominant feature 
in the returns of the earnings of the steam railroads 
of the United States for the half year to June 30 1919 
(as compared with the corresponding half year in 
1918) is a further rise in the cost of operations, with 
a consequent great increase in expenses. The result 
reflects the unsatisfactory outcome of Government 
control and Government operations. The showing 
was bad enough in 1918, but at least at that time it 
was possible to urge that the Government in its man- 
agement of the properties had to contend with ex- 
tremely unfavorable weather conditions and other ad- 
verse circumstances of large magnitude. In 1919, on 
the other hand, there were no drawbacks of that kind, 
and practically no unusual or exceptional circum- 
stances of any kind. Yet in the face of the advantages 
in that way there was a further noteworthy augmenta- 
tion in expenses and (speaking of the roads col- 
lectively) of such large extent as completely to wipe 
out the whole gain in the gross earnings, though 
this latter was of no mean proportions. Stated in 
brief the addition to the gross earnings for the six 
months amounted to no less than $265,635,870, or 
12.81%, but this was attended by an increase in 
expenses of $265,952,855, or 14.70%, with the result 
that the net earnings were actually smaller than in 
the half-year of 1918, which was one of the very 
poorest on record. 

Jan 1 to June 30— 





Inc. (+3 or Dec. (—) 

(201 Roads)— 1919. 1918. Amount. %. 
SG” ee eee 232, 233 ,3 —452 0.19 
ee ee $2,339,750,126 $2,074,114,756 +$265,635,870 12.81 
Operating expenses. ..-....._. 2,074,742,967 1,808,790,112 +265,952,855 14.70 
Net earnings............. $265,007,159 $265,324,144 —$316,985 0.12 


The increase in the gross earnings here recorded 
comes up to expectations, though it is proper to say 
it follows entirely from the advances in freight and 
passenger rates made last year. These advances did 
not apply until June 1918, not becoming effective 
in passenger fares until June 10 and not until June 25 
in the freight traffic; it follows that in the half-year of 
1918 the roads did not have the benefit of the higher 
rates for more than twenty days in the case of the 
passenger schedule and for no more than five days 
in the case of the freight schedules. These advances 
in transportation charges were of large dimensions, 
too, figuring out roughly 25% in the freight tariff 
and being represented in the passenger tariff by an 
increase to 3 cents a mile from the previously pre- 
vailing basis of 214 cents. 

In view of this very considerable increase in traffic 
rates the gain in the gross earnings for the six months 
of no more than 12.81% must obviously be con- 
sidered quite moderate. It would appear to sig- 
nify that the volume of traffic in 1919 was not quite 
equal to that of the first six months of 1918, not- 
withstanding the many hindrances to operations 
in this latter period. And it must be considered 
true that the freight tonnage as a whole in 1919 fell 
below that of 1918. After the signing of the armis- 
tice in November 1918 a period of hesitancy in trade 
developed, as will be remembered, which lasted for 
several months, only to be followed by a sudden 
revival of confidence and resumption of activity in 
certain lines of industry on a greater scale than be- 
fore. In the iron and steel trades, which create 


traffic in such large volume, dulness may be said 
to have been unrelieved throughout the whole six 
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months. As an indication of the contraction in 
traffic in that way we may note that the output of 
pig iron for the six months of 1919, according to the 
preliminary figures of the “Iron Age,” was only 
16,033,808, against 18,002,572 tons in the same 
six months of 1918 and the output of steel, according 
to the figures of the American Iron & Steel In- 
stitute,no more than 14,862,680 tons, against 17,- 
122,056 tons. The sharpest falling off of all, 
however, in traffic was undoubtedly in the trans- 
portation of coal. In 1918 the war was still in 
progress, with no prospect of its early termination, 
and every effort was then made to stimulate the 
production of coal to the utmost, an adequate sup- 
ply of fuel being so essential to the conduct of all 
industries. In 1919, on the other hand, with hos- 
tilities at an end and with the winter unusually mild, 
and with many industries in a lethargic state, de- 
mand for coal fell away to small proportions. The 
situation in that regard is best indicated by saying 
that the production of bitumous coal in the first 
six months of 1919 was no more than 212,892,000 
tons, against 284,585,000 tons in the same period 
of 1918 and the output of anthracite only 30,301,302 
tons, against 38,850,540. To this we may add that 
the movement of grain to the Western primary mar- 
kets was also somewhat smaller, though on the other 
hand the grain movement to the seaboard was larger, 
and the Western live stock movement was also some- 
what smaller, while the Southern cotton movement 
was in turn larger, as will be shown further along 
in this article. 

As far as concerns the operating expenses, if ordinary 
conditions had prevailed there was every reason why 
contraction should have occurred. In the whole 
history of railroading in the United States there was 
never such a combination of adverse circumstances 
as existed during the early months of 1918. It is 
important to recall some of these unfavorable factors. 
They were narrated in our review of the first half 
of 1918. January of last year was a period of extra- 
ordinarily unfavorable conditions wholly without 
parallel or precedent. The month opened with the 
railroads in the eastern half of the country, north of 
the Ohio and Potomac rivers, particularly at New 
York and in lesser degree at other points on the North 
Atlantic seaboard, congested as never before. The 
weather during the month was of such severity as had 
not been experienced before in a generation, and possi- 
bly never before. The temperature most of the month 
ruled exceedingly low, many previous records in that 
respect being broken. Indeed, the cold was so intense 
that outdoor operations in the running of trains and 
in the clearing away of the mass of accumulated 
freight were rendered extemely difficult. Then 
there were repeated snow storms in the territory be- 
tween Chicago and the seaboard, several of which 
took the nature of veritable blizzards and were re- 
ported as altogether unprecedented. In addition there 
was a coal famine which extended all through the 
Eastern and Middle States, this scarcity of coal be- 
coming so acute that on Jan. 17 the Fuel Administrat- 
or had to resort to the desperate expedient of issuing 
orders denying the use of fuel to manufacturing estab- 
lishments in the whole of the eastern half of the 
country for the five-day period beginning Jan. 18 
and ending Jan. 22, involving therefore a shut-down 
for these days, and denying also the use of fuel not 
only to manufacturing establishments but to office 
buildings, retail stores and nearly all other activities 
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for several successive Mondays thereafter. It be- 
came necessary likewise to place embargoes on dif- 
ferent classes of freight and to route special kinds of 
freight over special lines for the purpose at once of 
getting coal through and for clearing the tracks of 
the accumulated freight which the intense cold and 
recurring snow storms had served to increase, not- 
withstanding the heroic methods employed for pro- 
viding relief. Some of the most prominent systems 
in the territory east of the Mississippi and north of 
the Ohio and Potomac rivers failed to earn even their 
ordinary operating expenses during the month in 
question. This was true, for instance, of those two 
great railroad systems, the Pennsylvania and the 
New York Central. 

In brief, then, the situation last year was an 
abnormal one and the conditions also were wholly 
abnormal, the two together producing a state of 
things such as had never before been encountered. 

This abnormal situation continued into February, 
though the latter half of that month a decided change 
for the better occurred. The last Monday during 
which the fuelless order was in effect was Feb. 11, 
the next day, Feb. 12, being Lincoln’s Birthday and 
a legal holiday. There had been some expectation 
that Monday Feb. 4 might prove the last of the 
fuelless Mondays, but very low temperatures con- 
tinued to rule, Tuesday Feb. 5 proving in this city 
the second coldest day on record, the thermometer 
standing at 7 degrees below zero at 7 o’clock in the 
morning. It was not until later in the month of 
February that any decided amelioration in weather 
conditions occurred, and not until towards the end 
of February that the long continued freight conges- 
tion was considerably relieved and freight embargoes 
greatly modified. 

Contrasted with these extraordinarily unfavorable 
conditions of last year the situation in 1919 in the 
same regard was the exact opposite, that is, there 
was a complete absence of obstructive agencies of 
any kind. The winter was one of the mildest on 
record, with little snow or ice or extreme cold any- 
where here in the East and only isolated instances 
of snow storms or intensely cold weather (of very 
limited extent and of short duration) in the Western 
half of the country. There were no freight embargoes 
and no traffic congestion and no blockades of any 
kind such as served to add so greatly to the cost of 
operation in 1918. No money had to be spent to 
keep tracks open or to contend with the rigors of 
winter. In such a state of things, under ordinary 
circumstances, a great saving in expenses would have 
resulted as compared with .the heavy expenses of 
1918. But the blight of Government control served 
to counter-balance all these great advantages. 
Further, very considerable advances in wages were 
made from time to time in 1919; discipline became 
more and more lax, and the morale of the force was 
steadily weakened by the consciousness of the men 
that they held the Government in such complete 
subjection (in being able to hold a strike threat over 
it) that the managing officials would not dare to 
call them to account. The result was that it took a 
greatly increased number of men to do the same 
amount of work as before, and laxity and inefficiency 
grew apace. At the beginning of the year the Rail- 
road Administration contended that with the restora- 
tion of peace-time conditions, which coulde ome only 
gradually, more economical operations would be 
possible—that, for instance, much overtime work at 

















Auge. 23 1919.) 


THE CHRONICLE 


725 








high overtime charges would be eliminated and that 
the result must be reflected in lower operating costs 
But as month after month passed without tangible 
improvement, that explanation was finally aban- 
doned. 

With the exceptions of January and June, heavy 
losses in net were reported every month, in face of 
very considerable gains in the gross earnings. In 
January there was a gain in the net because the 
unparalleled bad weather of the previous year had 
cut the net in 1918 down to very small figures, while 
in June improvement in the net was inevitable be- 
cause comparison was with the month in 1918 when 
the roads had fallen $40,136,575 short of meeting 
their bare operating expenses due to the fact that the 
whole of the wage increases (announced in May and 
made retroactive to the first of January 1918) for 
the half year were, in pursuance to instructions from 
the Director-General of Railroads, included in the 
June total of expenses of that year, swelling the aggre- 
gate in amount of $150,000,000 to $175,000,000. 
There was, of course, no repetition of this item of 
expense in June, 1919, and accordingly a gain in 
the net reaching $109,533,316 followed as a matter 
of course. It should not escape observation, how- 
ever, that this gain of $109,533,316 falls much 
below the loss of $142,338,571 sustained in June of 
last year. The following is a summary of the 
monthly totals: 





Gross Earnings. 
1918. 


Net Earnings. 
1918. | Inc. or Dec. 


Jan -|395, 552, 020\284, 131 .201/+111, f20, 819/39 .22/36 222, 16' Le 81.674 +22, 310, 495 
Feb -|351,048,747|289,392,150, +61,656,597/21.31/27 623, —1,191,014 
Mar-_|375,772,750,365,096,335, + 10,676,415 2 rorey py ‘48: 82 ou 45 52 “Ald ‘a 
smi i 370,710, +17 ,986,895) 4. 


May # 190,468/378 ,058 ,163) + 35,132,305) 9.2 58, 203 24 92°252, 037 —33, 058, 788 
June {035,8721393 265,898! + 30,769,974) 7.83169,396,7411*40 136575 + 


* Deficit. 

Notes .—Percentage of increase or decrease in net for the above months has been 
January, 160.94% increase; February, 4.13% decrease; March, 63.91% decrease 
April, 50.14% decrease; May, 36.81% decrease. 

In January the length of road covered wus 232.655 miles in 1919, against 233,199 
miles in 1918; in February, 232,957 miles, against 233,266 miles; in March, 226,086 
miles, against 225,631 miles; in April, 232,708 miles, against 233,251 miles; in May 
233,931 miles, against 234,339 miles; in June, 232,169 miles, against 232,682 miles. 


For the six months as a whole, as we have already 
seen, the addition to expenses was no less than $265,- 
952,855 (in face of no more than $265,635,870 gain 
in gross) and what gives additional significance to 
this further great augmentation in the expense 
accounts is that it follows such huge increases in the 
years immediately preceding. For instance in 1918 
the addition to expenses (over 1917) reached the 
prodigious sum of $457,054,265 or 34.65% with the 
result that a gain of $181,848 ,682 in gross was turned 
into a loss of no less than $275,205,583 in the net, or 
over 50%. Not only that, but in 1917 a gain of 
$205 ,066 ,407 in gross was concurrent with an addi- 
tion of $212,222,155 to expenses, leaving a loss of 
$7,155,748 in net. For the three years combined 
(1919, 1918 and 1917) the addition to expenses has 
been $935,229,275 and the aggregate gain in gross 
$652,550,959, leaving $282,678,316 loss in net. It is 
true that in 1916 the figures were much more satis- 
factory, there having then been an increase of $328,-| 1% 
012,578 in gross and also of $166,151,387 in net; 
this, though, did not reflect new growth to that ex- 
tent, but in great measure represented merely a 
recovery of previous losses or previous absence of 
growth. In the following we furnish the half yearly 
comparisons back to 1906. We give the results 
just as registered by our tables each year, but it 
should be borne in mind that in 1908 and prior years 
a portion of the railroad mileage of the country was 


M’th. 





1919. a Inc. or Dec. 1919. 











109533 ,316 








always unrepresented in the totals owing to the 
refusal of some of the roads in those days to furnish 
monthly figures for publication. 



































~ Gross Earnings. Net Earnings 
ear. 

Year Year Increase or Year Increase or 

Given. Preceding. Decrease. Given. 
$ 3 

Jan. \1 to June 30. : ? 
1906.) 923,554,268) 815,486,025) + 108,068 ,243/272,101,047/226,345,85. {% 755,192 
1907.) 999,082,691) 884,426,163| + 114,656,528/280,697,4 6 +19;273, 
1908 .| 863,860,965 Sees kan teak tae 231,254,071 ’ ’ 
1909 1172 ,185,403/1051 853,195) + 120,332 ,208/371,591,341 951, +76, 239 
1910/1351 ,570,837|1172,481 315, + 179,089 522/408 380 483/371 562,668) + 36,817,815 
1911 .|1310,580,765)1339 539,563) —28,958,798/378,852,0. 25,717,377 
1912.1365,355,859|1309 ,006,353| + 56,349, 373 370,171 Le 
1913 .|1502 ,472,942'1366,304,199| + 136 ,168,743|400,242 5443 26 ’ 
1914.)1401 .010,280)1486 043,706, —85 ’ ser apse 495,88. 50, 
1915 .|1407 ,465,982|1447 464,542) —39,998, 394, 068 ,207| +47 "615,341 
1916/1731 ,460 ,912/1403 448, 334 +328 ,012,578)/559 ‘476, 8' 303 225, 507|+ 166151387 
1917 1946 ,395,684)1741 329 "277 +205, ¢ 555,683 ,025 562,838,773) —7,155,748 
ree tas’ +h tt 1889 '489.295. + 181,848 ,68 265,705,922 540,911, 505|-275 205,583 


2074,114,256) + 265,635,870'265,007,159:265,324,1441 —316,985 





Note.—In 1906 number of roads included in the total is 143; in 1907, 148; in 1908 
the number of miles represented was 168,839; in 1909, 233,902; in 1910, 239,652; 
in 1911, 241,923; in 1912, 237,698; in 1913, 239,983; in 1914, 245,312; in 1915, 
247,745; in 1916, 249,249; in 1917, 249,799; in 1918, 233,133; in 1919, 232,908. 


Neither the Mexican roads nor the coal-mining operations of the anthracite coal 
roads are included in any of these tables. 


In all of the foregoing we have been dealing with 
the general totals. As far as the separate roads are 
concerned, the fact that in June comparison was with 
such extraordinary poor results in 1918—with net 
of less than nothing—served to improve somewhat 
the showing for the six months,so that a few of the 
larger systems are able to show gains in net as well as 
in gross. The majority, however, record losses in 
net notwithstanding substantial gains in the gross. 
In the following we show all changes for the separate 
roads for amounts in excess of $500,000, whether in- 
creases or decreases, and in both gross and net. In 
the case of the gross the list is almost entirely mad32 
up of increases, there being only five roads reporting 
decreases above the limit; these latter are all coal 
carrying properties, and it has already been shown 
that there was a considerable shrinkage in the coal 
traffic the present year; in the net, decreases are much 
the more numerous; nevertheless there is an important 
batch of increases, comprising mostly roads which 
suffered very badly in 1918 by reason of the unusual 
combination of adverse circumstances then pre- 
vailing. 





PRINCIPAL CHANGES IN GROSS S$ EARNINGS FOR SIX MONT Hs. 
Iner i Iner " 
Epnngzivenie Sao $32,439,806 Pacific__...-_- $1,940,747 
k Central____- b 19,084,255| Colorado & Southern (2) 1,935,639 
Chicago Milw & St Paul 13, 176,696 Maine_-_-_..---. 1,905,644 
Union Pacific (3)_..---- '460.696 | Cin New Orl & Tex Pac. 1,699,581 
Baltimore & Ohio_-_-_--- 10,768,235 Kan & Texas... 1,417,604 
Chicago & North Western 10,690,804! Chicago Great Western. 1,401,574 
Southern Pacific (8).... 9,077,267| Yazoo & tom tS Val. 1,281,036 
Great Northern._-__--- ,214,758| Richmond Fred & Poto. 1,144,898 
& Nashville.. 7,464,377 tral RR. of New Jer. 1,111,234 
Atlantic Coast Line.... 6,632,674) Maine Oentral_____...- 1,088,308 
oak : Burl & Quincy... 6,387,489| Alabama Great Southern 1,043,011 
Ae Ret Saab SETA: ,157,686 Gane Ind & 1,031,120 
rithigan” 6 eae 5,726,997 | West Jersey & Seashore 972.875 
Atchison Top : & &. BY 3) 5,627,540) Union RR of Penn__--.-. 908, 
Minn St Paul & 8 5,442,235 | W: ‘pan Os a8 
St Louis San Pe loco) 5,403,383| Delaware & Hudson_.-.-- 785,075 
Chicago | I & Pacific (2) 5,303,425| Carolina Clinch & Ohio- 708,087 
Southern Railway.----- 4,917,502 & Lake Erie_-_ 700,504 
Chesapeake & Ohio-.--- 4,737,159| Minnespolis & St. Louis 656,335 
Texas & Pacific_.....-- 4,695,702 | New York Phila & Norf-. 624,367 
Del Lack & Western.... 4,313,886 ver & Rio Grande-- 79,343 
Northern Pacific.....-- 3,546,991 | Central of Georgia. ---.-- 553,465 
Pere Marquette._...-.-- 3,444,432| Duluth & Iron Range--- 532,903 
Seaboard Air Line__.-.-- 3,011,401 | Interna & Great North-- 523,201 
Cleve Cin Chi & St. L... 3,003,432 ‘oledo & Ironton 507, 
New York NH&H.-... 3,002,175 
ES Ea a ae 2,870,821| Representing 80 roads 
Illinois Central ---.-.--.-- 2,832,706 in our compilation -§257.04 041,811 
New York Gis &S8tL.. 2,762,173 Decreases. 
Duluth Missabe & North 2,708,134 Putedeiehte & Resding $1,922,939 
women Kan & Tex of Tex. 2,621,539) B 1, 
Trunk Western._. 2,257,071) El Paso & Southwestern. 1,072, 534 
4 igin Jolt, & Eastern. 2,192,269) B & Garfield. _-_- Loder 
vee alley Ci ae clees an 3-420.782 VOodcccaus 649,7 
Chines St P Minn & O. 1,987,520 Representing 5 roads 
Chicago & Alton.....--- 1,962,240 in our compilation... _ $621,139 


Note.—All the figures in the above are on the basis of the returns a filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 
The figures in parenthesis indicate the number of roads so combined.} 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $22,502,928 increase, the Pennsylvania Com- 
pany $6,492,446 increase and the P. OC. C. & St. L. $3,444,432 increase. 


b These figures cover merely the operations of the New York Centra! 
itself. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTHS. 
eases 





Incr £ 
eaegireaie POS: ,803,201 | Southern Railway ______ ,217,39 
tn ork eg 567 .293 | Atch Ld & Santa Fe (3). 9-217 208 
Great Northern... .--- 280,593 | Missouri Pacific. ___.___ 3,722,204 
RSS See eR Se 4,162,442 | Southern (8)... 3,422,966 
re) N Ww ,876,984 Louisville & Nash eww Bede hed kD 
Dul issebe & North.. 2,704,630 Philadelphia & - 2,514,005 
re) fiw & 8t Paul. 2,493,709 Pittsburgh & Lake -- 2,343,783 
Minn 8t en Pa 8 M_. 2A 8tL Gowiiy Beak ce... Hersh ord 
ur: uincy -_- , , — = 2 ’ ’ 
M Jentral...... 1,997 ,239 | Internat & Great North. 1,365,404 
G k Western_. 1,991,942 Nashville Chaté&S8tL.. 1,320,340 
St Louis San Fran (3)--- 1,834,735) Illinois WO i ie swine < 1,223,144 
Chesapeake & Ohio. ---- 1,776,482 | Central of Georgia -____ 1,219,912 
NY aa & St Louis. 1,609,704/| Florida East Coast_____ 1,171,883 
eare ae B.isss 1.293.433 Chicago & Eastern Ill___ gi? .e78 
ere Marquette_-__---.-- ,269, board Air Line______ a 
E Joliet i ih te ,065,647| N Y N H & Hartford____ 886,698 
Chicago R I & Pacific (2 .721 | Spokane Port & Seattle__ 879,508 
Chic St Paul Minn & O-- 781,051 Garfield____ 825.7 
Del Lack & Western-_-.-- .069 | B Roch & Pittsburgh. $21,521 
Mo Kan te "Tex Tex. Z 608° 515 Mette & Oilers ot. 
ex eine .515| Mobile & Ohio__._____- 856 
Cie... "743 | El Paso & South = 778873 
Boston H Maine- -__---- 571,935| Cent RR of New Jersey. 594,183 
Onova Sha Ont Ss 56 1 - - 568,936 | Denver & Rio Grande- __ 591,198 
ich Fred & Potomac. -- 544,547 | Atlanta Birm & Atlantic. 551,164 
Geion RR of Penn__.-.-.- 518,875) Lake Erie & Western____ 546,844 
npusticeianlidhinaall wha & bakes de 509,936 
Representing 33 r Representing 38 roads 
presenting 3s fon $59,398,476! tn our compilation $51,375,007 





a This is the result for the Pennsylvania RR. ogee P ngs _ a 1 
bmp Sone and the Pittsburgh Oincinnati Chicago 
RR ag Com- 


tvania . reporting $7, ar 6 076 —- ane 
d th C. . L $1,269,352 increase. 
ry eet ee core the ssa of the New York Central 
When the roads are arranged in groups or geo- 
graphical divisions, according to their location, it 
is found that every division shows improved gross 
results, but four of the seven groups register decreases 








in the net. Our summary by groups is as follows: 
SUMMARY BY GROUPS. 
Gross Earnings- 
Jan. 1 to June 30— 1919. 1918. Inc. (+) or Dec.(—) 
Section or Group— 3 < % 


3 
89 860,923 
567,425,181 
249,425,214 


Group 1 (8 roads), New England. 97,115,289 
Group 2 (37 roads), East&Middle 636,268,863 
Group 3 (29 roads), Middle West 288,565,221 
Groups 4 & 5 (36 roads) , Southern 


+37 634,073 12. 
Groups 6 & 7 (31 roads), Northwes 499,569,239 +71,610,475 16.73 








Groups 8 & 9 (49 roads), Southwes 360,016,960 328 505, 213 +31,511,747 9.59 
Group 10 (11 roads), Pacifie----- 127,284,897 117, 643 377 = + 9,641,520 8.19 
Total (201 roads).....--.----- 2,339,750,126 2,074,114,256 +265,635,870 12.81 
——Mtleage—— Net 

1919. 1918. “a wae tes 4 ethane 

Group No. 1--..--- 7,302 7,329 3,845,269 4,354,036 —508 ,767 11.68 
Group No. 2....--- 28,862 28,632 47,032,563 30,058,622 + 16,973,941 56.47 
Group No. 3_...--- 21,763 21,805 35,499,351 25,304,716 + 10,194,635 40.29 
Groups Nos. 4 & 5.- 38,698 38,800 41,003,192 59,811 288 — 18,808,096 31.45 
Groups Nos. 6 & 7.. 66,774 66,800 70,373,091 51,229,748 +19, 143°343 37.37 
Groups Nos. 8 & 9_.- 54,207 54,676 43,463,376 65,031,243 —21,567,867 33.16 
Group No. 10...--- 15,302 15,318 23,790,317 29,534,491 —5,744,174 19.45 





BOM, 0 ce weinse 232,908 233,360 265,007,159 265,324,144 


NOTE.—Group I. includes all of the New England States 

Group II. includes all of New ‘York and Pennsylvania exoept that portion west 

and Buffalo; also all of New Jersey, Delaware and Maryland, and 

the extreme northern portion of West Virginia. 

Group III. neaies 20 5 Oe a Be Se Michigan except the northern 
, and tha’ a portion of Blew Tec ant Feahaeraan war at Bane aan 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 
Groups et and VII. combined include the northern 


al cae aoe ae and Kansas City; also 
and Nebraska, together with Colorado north of a line parallel to the State line 


— 316,985 0.12 


| 
1 
| 
| 
; 
E 


and the western part of New Mexico. 


We now give our detailed statement for the half 
year. It shows the result for each road separately. 
EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30. 











Group 1 1919 1918 1919 1918 I Dec 
. 5 6 é ° nec. or . 
New England. $ $ $ $ $ 
Bangor & Aroostook 2,611,728 2,233,051 253,187 273,077 —19,890 
Boston & Maine.... 32,045,780 30,140,136 1,226,682 654,747 +571,935 
Can Pac Linesin Me 1,572,099 1,316,704 def153,376 def133,757 —19,619 
tral Vermont... 2, ,992 2,332,945 def439,442 defi94,486 -——244,956 
Grd Trk Lines in NE $18 187,173 50,428 defl23.584 + 174,012 
‘entral__._. : 068,157 def385,534 def307, -=7s, 
N ¥ NB & Hartf__ 47,535,175 44,533,000 3,254,473 4,141,171 —886,698 
Rutland ........_- 2.201.432 2,099,757 38,851 44.204 —6,353 
Total (8 roads).. 97,115,289 89,860,923 3,845,269 4,354,036 —508,767 
Gross — Na 
Group 1. 1919. 1918. 1919. 1918. Inc. or Dec. 
Acta: City ; 1,935,886 1,500,854 376,484 194,963 181,521 
s<-92- ) ’ ’ ’ , , + 
& Ohio.. 79,759,851 68,991,616 dof1,175,.307 def786,630 —388.677 
Balt Ct &Atiantic 655,638  '481'336  def25.170 def52\981 +27,811 
B Susqueh.. 1,006,751 1,079,002 def165.308 44.052 —200.3 
Buff Roch & Pitts. 6,480,097 8,033,382 def751,626 69.895 —S821,521 
New Eng.. 3,057, 2,763,010 58.5: 266,580 —208, 
Central RR of N J. 20:197 ‘or 19,086,173 1,741,152 2,335,335 —594,183 
Cumberland Valley. 2,641,772  2°259'9 245 675,730 
ware & Hudson 15.938'986 15°153'911 ‘066 def368,045 + 1,292,111 
Dela Lack & West_- 84,162,323 29'848'437 7,494/037 7'968 
Ta we 831, 36,088,083 def836.907 def4.095,; 59,086 
Fonda Johns & Glov 579,818 518,990 J “ pr +34 = <r 
Lehigh & Hud River 1,184,405 1,029,227 169°216 144.37 +24, 
Lehigh & New Eng. 1/591. 1,752,602  309;540 389° —80, 
Lebigh Valley _...__ ‘325. 27,195,520 1,598:751 1,015,008 +583.743 
Long Island.______ 1,409,564 9,379,787 1,870,131 2,066,382 —196,251 
Maryland Dela & Va : 55, '105 4.220 +47,115 
Monongahela ______ 1,575,785 1,348,319 52,832 +31, 
Monongahela Gonn. 832; (057,204 defl07 112,922 —220,782 
Montour.........- 1 519,501 defl39,724 def40.927 —98,797 
N ¥ Centrai_______ 141,813,609 122,720,354 20,945,166 12,377,873 +8,567,293 
N ¥ Ont & Wesi... 4,610,067 4.776.097 98.055 ‘280,198 —182,143 
N ¥ Phila & Norfolk 3,692,713 3,068,346 485,104  358:705 +126.399 












































[Vou. 109. 
Gross Neat 
1919. yy — iis Inc. or Dec. 
Bd 

N Y¥ Susq & West.. 1,834,823 1,848,691 95,117 52.277 +42,840 
Pennsylvania -._--.- 174,626,274 152, 123.346 10,309,293 3,087,217 +7,722,076 
Perkiomen __-.-.--- ‘Bil, 22,919 231,006 149 435 +81,571 
Phila & Reading... 33.649, 604 35 572,543 2,172,196 4, af 201 —2,414,005 
Phila Beth & N E 413,490 22, 27 622 27.249 —99 627 
Pittsburgh « Shaw. 535,974 617,831 def139,187 133568 —172,755 

Pitts Shaw & Nor... 488,117 661,29 defi95,955 de1218,187 +22, 
Port Reading..-.-.- 1,259,590 1,046,720 467 ,647 202,931 +264,716 
South Buffalo. ._--- 554,526 760,427 106 ,792 217,904 —111,112 
Staten Isl Rap Tran 1,073,280 763,127 116, 53,940 +62,942 
Ulster & Delaware _- 461,718 414,259 def132,101  def46,766 —85,335 
Union RR of Penna 3,757,636 2,849,610 174,135 def344,490 +518,875 
West Jersey & SeaS 4,947,150 3,974,575 ef259,119 def203 —55,883 
Western Maryland. 6,763,163 30, defl22,904  def59,450 —63,454 
Total (37 roads) _636,268,863 567,425,181 47,032,563 30,058,622+ 16,973,941 

Gross Net 

Group 111. 1919. 1918 1919. 1918. Inc. or Dee, 

Middle West. 8 $ $ & 

Ann Arbor___-.---- 1,931,130 1,512,521 198,195 53,945 +144,250 

mer&L Erie. 5,688,416 4,937,912 1,139,380 875,530 +263,850 
Chic Ind & Louisv 5,604,328 4,573,208 926,146 541,993 +384,153 
Chic T H & Southeast 1,847,297 1,993,360 defi84,291 def92,635 1 
Cine Ind & Western. 1,381,004 1,450,300 def219,450 26,229 —245,709 
Cine Lebanon & Nor 483 ,232 466,498  def39,397 def73,713 +234,316 
Cincinnati Northern 1,409,470 1,166,098 312,21 93,747 +218,466 
CCC &S8t Louls__. 32,305,000 29,301,568 6,445,874 5,876,938 +568, 
Detroit & Mackinac 719,953 711.254 def115,140 43,116 —158,256 
Det & TolShoreL.. 1,120,911 946,619 592,573 412,259 +4180,314 
De 7 &tronten.. 1,716,587 1,209,080 def362,722 def46¥,667 + 106,945 
Ej ystem— 

Chicago & Erie... 4,952,460 4,538,315 658,249 def245,107 +903,256 
Grand Rap & Ind_. 3,535,766 3,129,087 104,652 185,574 —80,921 
Grand Trunk West. 10,232,842 7,975,771 1,801,717 def190,225 + 1,991,942 
Hocking Valley_... 4,528,293 5,178,056 303,416 507,915 —204,499 
Kanawha & Mich.. 1,975,871 2,361,361 245 593,181 é 
Lake Erie & Western 4,429,793 4,084,315 def107,271 439,573 —546,844 
Michigan Central.. 35,083,567 29,356,570 7,528,655 5,531,416 +1,997,239 
N Y Chic & St Louis 11,830,524 9,068,35 2,841,664 231, + 1,609,704 
Newburgh & Sou Sh 841,165 525,597 143,159 37,293 +105,766 
Pennsylvania Syst— 

Pennsylvania Co. 47,620,355 37,743,308  4,125.536  def93,806 +4,219,342 

Pitts C C & St L. 43,643,414 37,156,968 2,385,883 1,574,110 +811,773 
Pere Marquette. --- 15,638,076 12,193,644 2,922,348 1,652,996 +1,269,352 
Pittsb & Lake Erie. 13,558,112 13,980,011 1,294,719 3,638,502 —2,343,783 
Pittsb & West Va_- 642,191 856,716 def362,1386 52,943 —415,129 
Toledo & Ohio Cen 3,970,457 4,009,039 69,964 def35,666 + 105,630 
Tol St Louis & West 3,452,878 3,562,917 454,725 627,782 -—173,057 
Walt... .ds---~s 22, 730.351 9,860,030 1,963,059 1,890,805 +72,254 
Wheel & Lake Erie_. 5,686,278 5,532,740 594,465 617,618 —23,153 

Total (29 roads) 288,565,221 249,425,214 35,499,351 25,304,716+ 10,194,635 

Gross Net 

Groups IV & V. 1919. 1918. 1919. 1918. Inc. or Dec. 

Southern— 3 x $ $ 8 
Alabama & Vicksb.. 1,331,734 1,083,550 94,520 178,862 —84,342 
Alabama Great Sou. 4,947,457 3,904,446 702,172 988,622 —286,450 
Atlanta & West Pt_. 1,335,347 1,104,953 343,29 334,518 +8,777 
Atl Birm & Atlantic 2,403,258 2,004,769 def712,161 def160.997 —551,164 
Atlaniic Coast Line. 32,858,909 26,226,235 5,793,094 6,035,225 —242,131 
Birmingham South. 304,739 708,871 82,545 58,837 + 23,708 
Caro Clinch! & Ohie 2,764,767 2,056,680 533,063 483,961 +49,102 
Central of Georgia_. 10,104,560 9,551,095 949,723 2,169,635 —1,219,912 
Charleston & W Car 1,478,482 1,320,552 144,687 257,813 —113,126 
Chesapeake & Ohio. 34,778,133 30,040,974 6,794,673 65,018,191 +1,776,482 
Cin N O & Tex Pac. $8,303,700 6,604,119 1,338,061 1,149,554 188, 
Florida East Coast. 5,390,729 5,030,538 795,531 1,967,414 —1,171,883 
FN Be or 8, 2,954,221 2,742,676 572,339 774,251 —201,912 
Georgia & Florida... 468. 461,987 defl62,y94 def15,287 —147,707 
Georgia Sou & Fla... 2,130,119 1,684,797 114,775 37, —122,532 
Gulf & Ship Island_. 1,130,676 1,215,806 def33, 269,726 —303, 
Gulf Mobile & North 1,244,001 1,118,494 def55,631 203,698 -—259,329 
Louisville & Nashv. 50,459,171 42,994,794 65,254,721 8,026,436 —2,771,715 
Louisv Hend & StL 1,433,646 1,259,193 269,137 294, —25,392 
Mississippi Central_ 474,912 570,737 def68,781 138 —207 ,010 
Mobile & Ohio._..- 7,136,696 6,685,585 def580,838 216,018 —796,856 
Nashv Chatt & &t L 9,061,398 9,054,654 152,383 1,472,723 —1,320,340 
New Orl Great Nor. 1,054,885 1,007,589 15,745 0,297 —254,552 
New Orl & Northeas 3,095,768 2,876,992 88,738 £85 —498,147 
Norfolk & Western. 35,358,796 34,969,428 6,123,994 6,237,526 —113,532 
Norfolk Southern... 2,981,226 2,636,356 de:762 339,038 —339,800 
Northern Alabama. 558,791 563 ,639 11,211 142,266 —131,055 
Rich Fred & Potom. 3,989,784 2,844,886 1,648,293 1,103,746 +544,547 
Seaboard Air Line.. 20,449,364 17,437,963 1,944,498 2,831,656 —891,158 
Southern Railway.. 59,052,113 54,134,611 4,753,943 13,971,338 —9,217,395 
South Ry in Miss_- 818,040 3,300 38, 29, 7, 
‘Tennessee Central... 1,241,960 1,226,347 def218,150 129,745 -—347,895 

Virginian. .....---- 5,109,359 5,067,655 790, 1,151,104 x 
Washington South’n 2,386,529 1,581,606 1,128,443 692,980 +435,463 
Western Ry of Ala. 1,302,075 1,135,486 201,414 308,613 —7,1 
Yazoo & Miss Valley 11,035,257 9,754,221 2,037, 1,817,777 +220.109 

Total (36 roads) .330,929,657 293,295,584 41,003,192 59,811,z88—18,808,096 

Groups VI & VII 1919. 1918. 1919. 1918. Inc. or Dec. 

Northwest $s $ $ $8 $ 
B & O Chic Term... 796,656 821,776 def507,620 def402,492 -—105,128 
Belt Ry of Chicago. 1,588,074 1,824,342 25,749 79,830 54, 
Chicago & Alton... 12,080,991 10,118,751 917,371 845,292 +72,079 
Chic & East Illinois 11,510,535 11,250,237 def408,212 509,463 -—917,675 
Chic & North West. 62,550,324 51,859,520 7,096,762 3,219,778 +3,876, 
Chic Burl & Quincy 68,485,085 62,097,596 12,587,244 580,023 +2,007,221 
Chic Great West... 9,812,065 8,410,491 694,411 520,948 +173,463 
Chicago Junction... 1,688,745 def480,429 def139,102 -—341 
Chie Milw & St Paul 69,093,453 55,916,757 3,861,526 1,367,817 +2,493,709 
Chic Peoria & St L. 768,750 1,038,032 935 def126,603 0 
Chie 8t P M & Om. 12,640,380 10,652,860 1,763,796 982,745 +781,051 
Duluth & Iron R... 3,339,757 ,806,8 276. 658,332 +617,7 
Dul Missabe & Nor 8,300,020 5,591, 4,890,016 2,185,386 +2,704,630 
Pul So Shore & Atl. 2,151,128 1,975,264 69,501 def75,071 +144,572 
Dul Win & Pac..... ’ 848, 100,854 94,988 +65, 
East St L Connect. 557,457 490,611 de:S+,903 defl11,201 +26 
Elgin Joliet & East 10,254,004 8,061,735 2,542,527 1,476,880 +1,065,647 
Great Northern.... 47,272,184 39,057,426 5,585,353 1,304,760 +4,280.593 
Green Bay & West. 573,474 451, 38, 32,878 +65,141 
Illinois Central... 50,353 ,8: 47,521,121 4,379,324 ,602,468 —1,223,144 
Ind Harbor Belt... ,420 503, 41, def185,120 +226,677 
Mineral Range. -..- 415,660 F def28,719 15, 4 
Minn & St Louis... 6,021,754 5,365,419 dei69,431 206.20 5, 
Minn St P & 88 M 18,979,823 13,537,588 2,689,013 270,966 +2,418,047 
Minnesvta & Inter. 542,551 537, det?7, 64,928 —72, 
Northern Pacific... 45,570, "225 42,023,234 8,863, 9,092,480 -—228,590 
Peoria & Pekin Un. 586,780 613,308 def251,226 def65,957 —185,269 
Quincy Om & Kan C 504 ‘023 476,404 def47,484 def67,825 + 20,345 
St Jos & Gr Island. 1 eee. 790 1,291,731 31,738 92,653 —60,919 
Tol Peoria & West. 5,564 698,601 def70,510 def46,£28 —23 ,982 
Union Pacifie...... 49 452 '256 40,028,601 15,271,430 13,245,341 +2.026 ‘085 

Total (31 roads) .499,560,239 427,958,764 70,373.091 51,229,748+ 19,143,343 

Gross Net 
Groups VIII & IX 1919. 1918. 1919. 1918. Inc. or Dec. 

f west. 3 3 3 3 3 
Atch Topeka & 8S Fe 78,416,846 72,422,361 16,040,697 21,413,433 —5,372.736 

Gulf Colo & 8 Fe 8,856,833 8,873,413 864, 2,038,352 —1,174,321 

Panhandle & 8 Fe 2,501,289 2,851,654 def569, :932 —1,100,155 
Chicago R I & Pac. 49,052,858 ° 4,929,658 5,521,020 —391,362 

ChicagoRI&Gult 2,176,505 2,124,956 182,434 993 14 
Colorado & South.. 6,190,812 5,733,137 1,070,371 1,367,850 —297,4 

Ft W & Denv City Mery 4 3,511,951 1,394,694 1,770 +732,924 
Colorado & Wyom. 540, 120,130 134,591 —14,461 
Denver & Rio Gr.. 14 i008 588 13,519,245 2,143,561 2,734,759 —591,198 
Denver & Salt Lake 1,202,986 877 12,993 85, —227, 
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Gross Neit— 
—< % 1918. eo = Inc. 4 Dec. 
$s 
Ft Smith & Western 703,831 598,127 54,161 44,001 + 10,160 
Galveston Wharf_.- 403 ,624 519,366 70 198,301 —127,456 
Internat & Grt Nor 6.757,763 6.234,562 def497,906 867,498 —1,365,404 
Kan City Mex & Or 545,973 570,754 4 811 def195,037 -—138,774 
KC Mex & Or of Tex 486, 580,836 def368,394 def41,387 —327,007 
Kan City Southern. 6,957,182 7,216,264 761,722 2,243, "598 —1,481,876 
Kan City Terminal. 625,578 575,883 65, 115,218 —50, 168 
Louisiana & Arkan. 1,015,990 850,013 defi9,811 212,175 —231,9%6 
Louisiana Ry & Nav 1,682,460 1,381,519 def43,584 270,604 —314,188 
Midland Valley_... 1,874,545 1,598 ,487 380,2 490,972  —110,717 
Mo & North Artan. 703 348 682,823 def365,808 40,592 400 
Mo Kan & Texas__ 15,609,924 14,192,320 1,580,400 1,407,167 +173,233 
Mo Kan & Tex of T 11,371,309 8,749,770 592,165 defi6, "350 + 608,515 
Mo Okla & Gulf_._-. 610,442 860,047 def409,772 def190,662 —219,110 
Missonri Pacific__ 42,039,700 40,098,953 3,099,106 6,821,310 —3,722,204 
N O Texas & Mexico 889,149 1,047,946 62,928 311.419 —248, 491 
Beau Sour L & W 604,315 743,079 3,542 272,738 —269;196 
St I. Browns & M_ 2,460,169 1,819,591 735,160 399, +335,352 
St L Mer Bége& Ter 1,299,336 1,607,973 def431,561 defs , —422,718 
St Louis San Fran... 35,480,667 30,161,168 6,776,039 4,645.867 +2,130,172 
¥t W & Rio Gr_. 668 ,O87 520,074 def86,146 15,482 —101,628 
St LS Fr of Tex 657 ,350 721,479  def25,465 63,344 —193,809 
St L Southwestern_ 6,128,746 6,185,564 1,271,515 2,204,826 -—933,113 
St IS W of Texas 2,925,294 3,158,774 4d v def53,576 —626,993 
8t Louis Transfer_ 471,398 488 633 459,610 37,062 +22,548 
San An & Aran Pass 1,940,859 1,908,809 def560,781 def137,512 —423,268 
Southern Pacific System— 
Gal Harr & San A 10,112,156 9,940,672 1,842,148 2,911,756 —1,069,608 
Houston & Tex C 4,103,179 4,135,967 558 ,892 1,053,874 —504,982 
Houston E&WTex 1 "100,792 976, 192,098 250,681 —58, 
Louisiana Western 1,969,408 2,014,679 673,136 955,148 —2S82,012 
MorLa&TRR&EN 3,644,660 3,796,253 510,934 1,358,122 —S847,158 
Texas & New Orl. 3,740,161 3,527 ,203 254,722 971.455 —716,733 
TermRRAssnofStl. 1,768,521 1,745,400 1964 231,924 —190, 
Texas & Pacific____ 16,344,972 11,649,270 1,833,566 2,183,994 —350,428 
Texark & Ft Smith 670,884 579.369 121,787 156,477 —-34 ,690 
Trinity & Braz Vall. 587 ,565 544,871 def300,777 defi24,340 —176,437 
Vieks Shreve & Puc. 1,532,702 1,171,509 231,339 266,715 —35,376 
Wichita F & Northw 926,514 471,974 dei51,063 def147,812 +96,749 
We. eI 515,843 602,279 203,180 314,988 —111,808 
Total (49 roads) .360,016,960 328,505,213 43,463,376 65,031,242—21,567,867 
AY p¢. 
Group X 1919. 1918. 1918. 1918. Ine. or Dec. 
Pacific Coast $ $ 8 $ $ 
Bingham & Garfield 583 ,296 1,597,914 def97,681 728,073 -—825,754 
El Paso & So West. 6,239,429 7,311,963 2,184,877 é 750 —778.873 
Nevada Northern_- 820,260 1,212,986 "298,184 602,070 —303,886 
Northwestern Pacific 2,741,500 2,400,215 324,814 657,849 ——333,035 
Southern Pacific... 76,001 ‘928 66,900,147 13,144,555 12,654,174  +490,381 
Arizonia, Fas: ern_ 1,875,672 2,179,565 417,651 851,892 —434,241 
Spokane Inter____- 465,129 468,309 124,083 148 ,820 —-24,737 
Spok Port & Seattle 3,378,203 3,805,947 796,238 1,675,746 —-879, 
Union Pacific System 
Oregon Short Line 17,055,943 15,155,307 4,060,611 5,191,627 —1,131,016 
Ore Wash RR&N 12,765,152 11,628,747 1,897,142 2,619,151 —722,009 
Western Pacific.... 5,358,385 4,982,277 639,843 1,441,339 —801,496 





23,790,317 29,534,491 —5,744,174 





Total (11 roads) _127,284,897 117,643,377 


Grand total (201 
roads) ....-.-.- 2,339,750,126 2074114,256 265,007,159 265,324,144 —316,985 


We have referred above to the Western grain 
movement as having been somewhat smaller than 
in the previous year. The figures were given in 
our article dealing with the gross and net earnings 
for the month of June, published in our issue of last 
week, pages 628, 629 and 630. For the twenty-six 
weeks ending June 28 the receipts of wheat at these 
Western primary markets were 85,961,000 in 1919, 
against 41,709,000 bushels in 1918; the receipts of 
barley 54,944,000, against 32,090,000 bushels and 
the receipts of rye 25,429,000 bushels, against 
7,810,000 bushels. On the other hand the receipts 
of corn were only 100,754,000 bushels, against 
168,929,000 bushels and the receipts of oats 111,- 
596,000 bushels, against 143,341,000 bushels. For 
the five cereals combined the receipts for 1919 foot 
up 378,684,000 bushels, against 393,879,000 bushels 
for 1918. 

At the seaboard, as already stated, the receipts 
were much heavier than last year, mainly by reason 
of the large receipts of wheat as compared with the 
very poor receipts of 1918. As against all other 
years, however, the 1919 receipts were quite small, 
as will be seen by the following: 


RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30. 











Recetpts of— 1919. inoue 4 1917. 1916. 1915. 
Flour. ..-.---- bbis. 19,970,000 12,948,000 11,006,000 13,771,000 13,652,000 
Wheat......- bush.102,845,000 13,977,000 128,738,000 200,448,000 134,441,000 

wei> ondheeuuee 965, 13,811,000 35,322,000 30,374 000 38,509,000 
OBER, gneccccansgen 36,197,000 55,796,000 70,851,000 95,051 ,000 81,848,000 
pS” Pa ae 7,682,000 . 6,760,000 8,794,000 16,162,000 5,893, ‘000 
i Gchietmidsinodent 22,460,000 . 2,736,000 6,264,000 7 ‘417 000 6,272,000 

Total grain.....-. 186,149,000 93,080,000 249,969,000 349,452,000 267,965,000 


With regard to the Western live stock movement 
this on the whole was smaller than a year ago. At 


Kansas City the receipts comprised 65,490 carloads 
for the six months of 1919, against 63,594 cars for 
1918, and at Chicago 144,956 carloads, against 
144,024, but at Omaha only 60,760 carloads, against 
67,123. 

The cotton movement in the South, as measured 
by the receipts at the Southern outports, ran heavier 








than in 1918 or 1917, but smaller than in 1916 or 
1915 or 1914, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30. 
Since January 1 








Ports— 1919. 1918. 1917. 1916. 1915. 1914. 
Galveston. bales. 879,398 537,718 846,706 975,058 2,013,802 1,228,673 
Texas City, de... 14985 72/822 61.529 176.173 396.449 217,969 
New Orleans..-2-27 790,569 784.002 486, 567.515 1, 164,757 '560 
ao te oe ee oe ee 
9 OV ee , * , * 85.550 54 
Savannah 7-227. 88,015 406,700 164,674 359,386 912,561 432267 
Brunswick ~~~ ~22- 6, 41,100 65,670 80,400 154.700 
Charleston -~~-27777 101,973 45/908 391341 63.617 182.330 rif 137 
Gootgetowe none nile Lae 163: Re ace 
SS gigi 1367194 108900 177'087 312,498 371,075 208.726 
Newport News, &c_. 1,329 3,035 3.738 49.419 81.671 97.542 





Tian wn ndn an 2.775.312 2,089,163 1,909.205 2,800.697 5,605,173 3,365,164 


The cotton shipments overland for the six months 
of 1919 were 1,250,995 bales, against 1,293,570 
bales in 1918, 1 106, 698 bales in 1917 and 1,308,994 
bales in the six months of 1916. 








INFLATION—HOW LABOR RUNS THE 
“MONEY PUMP.” 


Editor of ‘‘Chronicle’:—A prominent New York Bank in 
its weekly bulletin remarks on the “curious” cireumstance 
that although the war is over, prices continue to advance. 
But, Mr. Editor, is it not far more “curious” that after all 
these long months of this phenomenon, no explanation should 
be forthcoming that does not require a college professor to 
expound, and when so expounded, does not leave the hearers 
more bewildered than before. 

A month ago the writer, addressing the authorities at 
Washington, contended that the currency was being inflated 
on an enormous scale, and that it was labor which was run- 
ning the ‘“‘money pump’, not the Government, as on former 
occasions here and abroad. The idea was very politely 
pushed aside—the money in circulation per capita of popu- 
lation was, to be sure, more than twice what it had been 
during the worst period of paper money inflation in our 
history—$45.16 contrasting with $20.58 in 1865 and 17% 
greater than in 1917. As a comforting circumstance, it 
was pointed out the figure is now less by 2.97% than on 
December 1 1918, immediately following the close of the 
war—but can this be considered a material reduction, in 
view of the fact that the country has in the meantime stopped 
work on some billions of dollars worth of war contracts? 

On the other hand also the authorities replied, are not all 
the country’s obligations being promptly redeemed in gold 
and these Federal Reserve Notes—are they not being con- 
stantly retired and canceled? Yes, to be sure, and being 
replaced, too, in still greater volume—$4,000,000 in a single 
week, as shown in last week’s return, despite the efforts 
of the Federal Reserve Board to keep down the tide. 

Nevertheless, Mr. Editor, everyone knows that there is 
inflation on a huge seale. How, then, does it come about; 
why is it that gold does not disappear from circulation, 
and how long will the inflation progress? The writer 
believes the answer to these queries is simple enough, if 
we will only recognize the existence of two extraordinary 
conditions that reverse all former precedent and make in- 
flation not only possible independent of Government action 
and with the country still on a gold basis, but an awful 
reality, threatening our prosperity for years to come unless 
promptly checked. 

In the first place, having gathered into the country during 
the course of the war the bulk of the world’s surplus supply 
of gold, and having by this means added to the inflating 
power due to a dearth of food, merchandise, and workers 
and a necessity for stupendous loans, we find the gold for 
the time being well nigh dammed in, so to speak, so far as 
Europe is concerned. If old conditions were in force our 
high prices would by this time have attracted merchandise 
in tremendous volumes from every part of the globe—moder 
ating prices (in some departments at least) and in payment 
out would have gone our gold, until probably long ere this 
we might have been on a paper basis. But owing to the 
war, not only is European machinery largely idle, so far as 
the making of goods for America is concerned, but three 
quarters of the world is half starving and clamoring for our 
foodstuffs and other supplies, and the other quarter of man- 
kind is prevented by the shortage of shipping from exporting 
to America on even a normal scale. Nevertheless, gold 
is going in moderate volume each week to Central and 
South America, and in trifling sums to the continent of 
Europe. 
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On the other hand, with our gold supply and our home mar- 
ket for goods thus protected, the former from foreign drain, 
the latter from competition, and while the tide of business 
under war stimulus was still rushing at full capacity, organ- 
ized labor, continuing the policy pursued during the war, 
proceeded to institute an unparalleled number of great 
strikes, the great majority of which proved successful, caus- 
ing the outpouring of large sums of new money, first into one 
more or less restricted community, and then to another, 
thus setting in motion from these centres great waves of 
business activity which spread quickly over the entire coun- 
try. Recurrent strikes keep the waves rising higher and 
higher. 

The laborer, proverbially improvident, has already se- 
cured increased wages from 50 to 100%, and the more he 
gets, the more recklessly he buys of foodstuffs, wearing 
apparel automobiles, and luxuries generally. The Presi- 
dent of a well-known motor car company recently testi- 
fied funder oath that his company was turning out auto- 
mobiles at the rate of 3,200 a day—nearly a million a year— 
and was receiving orders of 4,000a day. Another company, 
known to have a capacity of half a million yearly of motor 
ears and motor trucks, is months behind on its orders and is 
expending many millions of dollars—20 or 30 millions, it is 
understood—on additional plants. 

The ‘‘Manufacturers’ Record” of Baltimore, which is the 
leading authority for the South, portrays this condition 
graphically in an article in which it says in brief: 

“The haberdashers throughout the country can scarcely 
supply the demand from working people for the most ex- 
pensive silk shirts and other high-priced stuff. . . . Nota 
haberdasher’s store in the country, nor a jewelry store, can, 
we believe, be found which would not be able to give illus- 
trations of the wild extravagance in which many working 
people are indulging. They are buying diamonds and 
jewelry of all kinds and costly silk shirts with a recklessness 
that even the rich never displayed. 

“Study the market baskets in the great markets of the big 
cities of the country, and one will be astonished to find how 
heavily those that are carried by the working classes are 
loaded with the costliest cuts of meats and with every other 
delicacy which the markets afford. These things are facts.” 

This situation, to greater or less extent, is recognized in 
every part of the country. Our department stores are 
crowded. The most fashionable store of that description in 
Brooklyn has abandoned its department for the making of 
costly dresses for the very wealthy and, we are informed, has 
reaped a rich harvest catering to the “dressy” tastes of the 
lower classes. A woman of one of these classes was recently 
seen buying three hats for herself, and whenspoken to about 
it replied, ‘I never did such a thing before, but I can do it 
now and I’ll have you know my husband is earning the 
money to pay for them.” 

But how, it is asked, does this buying act as a money 
force-pump? Plainly enough, the employer who pays the 
higher wages must have more cash on hand each week for 
that purpose; the storekeeper whose shelves are swept bare 
by this mad rush of buying must quickly lay in a new and 
larger stock; the manufacturer whose facilities are unequal to 
the demand must extend those facilities, and all hands must 
carry not only more’money in the till, but at the higher prices 
resulting, greatly larger inventories and heavier amounts of 
bills receivable. More{working capital, more fixed capital, 
is the common cry, and all hands directly and indirectly 
engaged in supplying the whims and appetites of these pos- 
sessors of new-found wealth go running to their respective 
banks for loans and the discounting of bills receivable. 

The banks in turn apply to the Federal District bank for re- 
discounting and come back laden with Federal Reserve notes 
fresh from the press. What matters it that these notes 
are constantly being redeemed, so long as still larger amounts 
are being, and must be, issued to meet actual business needs? 

The Federal Reserve note system was contrived with the 
special purpose of{supplying the varying bona fide necessi- 
ties of commerce, but it was never supposed that these 
necessities would be artificially created by the combined 
action of thousands, or hundreds of thousands, of workers 
1 their demands for wages whether reasonable or 
not. 

That this process is actually in operation is substantially 
admitted by the Governor of the Federal Reserve Board; who 
in his letter made public on Aug. 10 (“‘Chronicle,” Aug. 16, 
page 633) refers to the effect of higher wages and prices 
upon the amounts of money carried by shopkeepers in their 
tills, and by individuals in their pockets, the amounts of 





money locked up or carried around on their persons by ingo- 
rant workmen, or taken abroad by workmen returning 
to foreign countries. He adds:. “The increased volume of 
Federal Reserve notes in circulation during the last three years, 
in so far as it is not the result of direct exchanges for gold and 
gold certificates, which have been withdrawn from circula- 
tion, is the effect of advancing wages and prices and not their 
cause.” 

May we not properly amend this excellent summary by 
suggesting that all such net additions to the amount of 
currency afloat can scarcely fail to have an evil influence on 
the level of prices, precisely as when a Government ‘issues 
excess currency? As bearing on this point, it will be re- 
called that the sum total of Federal Reserve (notes and bank- 
notes) in active circulation has increased from 80 million 
in 1915 to 2,671 million on Aug. 1 1919, a considerable part 
of the latter amount happily being offset by the decrease in 
circulation of other forms of money. 

The mightiness of the upward and forward impetus (the 
inflating impetus) which business receives from a strike by 
several thousand, or tens of thousands, of employees appears 
more clearly when we consider the attendant circumstances. 
The men usually live in a more or less restricted area or their 
wants,are supplied from relatively few large distributing 
centres, possibly only one. Their income is received with 
few exceptions in the form of cash, not checks, and appar- 
ently goes only in minor part into the savings bank and 
seldom into other. banks. It is in large measure spent 
locally , much of it quickly among a class of persons by whom 
it is quickly re-spent, and in the first instance in compar- 
atively narrow lines, so that the shelves of many shop- 
keepers are readily swept clean and require immediate re- 
plenishing on a large scale. 

The dimensions of this needful replenishing is furthermore 
apparent from the sums involved individually and collec- 
tively. Time was when a 5% increase in wages was generous 
—now-a-days nothing less than 10 or 20% is thought worthy 
of coysideration and these sums surmount a total wage 
already inereased from 50 to 125% since July 11914. The 
further increase therefore means oftentimes from $5 to $15 
a week, added to a margin in very many cases already over- 
liberal. 

For recall, please sir, that the War Labor Board has 
insisted on wage scales that will enable an American family 
to live in an American way. But many of the strikers have 
no families, or, if married, they are substantially, in habit 
of life, foreigners of the lower class—their living expenses 
are extremely small and these they minimize by more or 
less ‘‘herding’’—we are thinking now of mill towns and city 
slums. Furthermore among the American families, many 
own their homes and even vegetable gardens and in this 
and other ways escape the full effect of the increase in 
living costs for which allowance has been made in the wage 
advances. 

But the most significant, or at all events the most sur- 
prising, evidence of the extent of these wage advances is 
seen in those numerous cases—we have one in particular in 
mind—in which a few years ago the father carried the entire 
family burden on a weekly envelope of $18 or $20. To-day 
that same man is receiving $40 or $50 a week and has several 
children, boys and girls, who are bringing in from $10 to 
$30 a week. Many of these children took jobs with the 
praisworthy object of helping to win the war and they retain 
their jobs to continue the family on Easy Street, also a 
laudable desire. 

It is no exaggeration to say, therefore, that it is not at 
all uncommon for a family that received only $1,000 
annually five years ago, to be garnering—no, would it were 
that !—handling each week from $100 to $125 or $5,000 or 
more annually. The engineer of a freight locomotive in 
Pennsylvania, we are told, receives $4,704—add to this 
the earnings of two or three children and $7,000 is readily 
obtained. Small wonder, especially when Uncle Sam is so 
liberal with retroactive plums aggregating several hundred 
dollars a piece that there is such a rush to buy automobiles. 
Who wouldn’t? (Indeed one can scarcely resist the mis- 
chievous query whether America’s trainmen, having in- 
cluded ‘‘Tin Lizzies’”’ in their family budgets, are not turn- 
ing their eyes to “real cars’? and the sumptuous “six-cy- 
linders,”’ after the manner of the average victim of “auto- 
mobilitis.’’) 

When a man is “out of sorts,’”’ Mr. Editor, how quick}we 
are to look for symptoms of a serious nature! And if in any 
case all the symptoms of a particular malady are plainly 
recognizable, what physician would hesitate to name the 
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disease? These repeated strikes therefore at intervals of 
only a few months in a single establishment or industry, 
viewed in the aforesaid light of their effect on the amount of 
money in use, are, your correspondent submits, suggestive 
in the extreme. As all know, it is one of the most charac- 
teristic features of currency inflation that the additions to 
the supply of money must be renewed again and again, 
otherwise the first flush of prosperity which the people feel 
when their available funds are suddenly augmented by a 
fresh influx of new money dies down, as prices advance, with 
the result that the buying mania subsides and business 
slackens. So with the demands that take the form of strikes. 

The other universal symptoms of a disordered currency 
are also with us andfare seen in the “orgy of extravagant 
buying,” (so described by a Government official) the crazy 
speculation (none too soon halted) on the Stock Exchange, 
the readiness to buy questionable or worthless securities, 
the distention of the loans and discounts of ‘the banks, a 
business feverishly active, and last but not least, prices 
soaring heavenward. Prices, do they soar? Ask the house- 
wife in New York City, compelled to pay this week 22 cents 
for a quart of gradeXB§milk formerly 8 or 10 cents; or the 
clerk when he reads in the Washington dispatches that on 
Sept. 1 35 cents each is to be the price of collars for which 
until the war broke out, he paid 12) or 15 cents. 

What, then, of the present, if the writer’s explanation 
is correct? Does it not follow that it would be more prof- 
itable to check the disease than to expend effort trying to 
catch the elusive profiteer, a nasty fungus growth that will 
promptly disappear when the disease passes and prices cease 
to jump upward, making his operations possible and easy. 
(But should we not remember also that with currency de- 
preciation the laborer is not the only one entitled to larger 
returns ?) 

The banks and trust companies, having loaded themselves 
in patriotic fashion with loans in furtherance of the placing 
of Government obligations, are now being over-burdened 
by the extraordinary demands of merchants and manufac- 
turers for additional working capital—a demand which 
arises not only from actual growth (largely an unnatural 
growth due to inflation) in the amount of their business, but 
also from the expansion in the dollar value of their inven- 
tories, bills receivable and cash requirements which keep 
pace with the advance in wages and prices. This condition 
of affairs must not be allowed to proceed too far. 

As for the future, the writer has great respect for the 
fair-mindedness of the average American. At the moment, 
the rank and file still cling to the delusion that their path to 
prosperity and comfort lies through the highest possible 
dollar wage and the shortest of working days and weeks. 
They do not realize that they are killing the goose. This 
being the case, the strike is a dangerous weapon to leave 
unguarded in their hands, though if they could see the dam- 
age that is being wrought by their conduct upon thousands 
of homes dependent on fixed incomes they would be less keen 
for striking, the writer is sure. 

We are, however, face to face with a new principle, if the 
writer’s views are well based. Presently, be it in three 
months’ time, or six months, or more, the overwhelming 
demand from Europe for our products will abate—the re- 
stocking process is making rapid progress—and on the other 
hand, the exports from abroad will soon leap up rapidly, 
removing the protection we now possess. England’s total 
exports in June increased 43% and her re-exports 465%. 
Our own exports must, as a matter of course, gradually de- 
cline to normal—which means that business activity here 
will be curtailed and presumably the power of strikes to 
cause or continue inflation on the presént level will be measur- 
ably diminished, but who knows how wages once elevated 
can be reduced? 

The Federal Reserve Board expresses the hope that relief 
from the present high prices will come with lessened ex- 
ports, and no doubt they are right. But who can estimate 
the inflating potency of a strike of 2,000,000 railroad men? 
If confidence were disturbed it might of itself throw us on to 
@ paper money basis. 

But, however that may be, the writer would urge that on 
so vital a matter, the country can afford to take no chances. 
Hundreds of contracts—notably those of public service 
companies with the municipalities—have already been 
vitiated by the depreciation of dollar and nickel. A great 
wrong is being done to millions of our citizens and the sus- 
taining power of a multitude of endowment funds on which 
our charitable and educational institutions depend, is being 
alarmingly impaired. 





We cannot afford to run the risk of a paper money regime 
or the loss of our foreign markets due to an excessive wage 


and price basis. It is time to awake, to open the eyes of 
the laboring element to the folly of their course, to reach 
some basis for harmonious action that will eliminate strikes, 
to curb the use of the “money pump” at the behest of ir- 
responsible labor agitators. 
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REPORT OF THE BANK OF FRANCE FOR THE YEAR 
1918. 


In our issue of last week (pages 630 and 631) we published 
the first part of the report of the Bank of France, and this 
week print a further installment, as follows: 


4% Loan of National Defense. 

As in the preceding years, we co-operated—without remuneration or 
commission of any sort—in the issue of the various Treasury securities. 

We indicate further on the sales of Bonds and Obligations of National 
Defense effected through our agency. 

For the Bank of France ‘‘the Loan of Liberation” was, the Minister of 
Finance declared in the Senate—and it gives us pleasure to repeat his words 
here—‘‘the occasion of a new victory of confidence and harmony.” 

Thanks to the initiative of our agents, to the zeal of the solicitors and 
the especially authorized assistants who have given us their valuable help, 
and to the activity of the banking houses associated with us, the results of 
our co-operation this time have again exceeded very considerably those of 
preceding issues. 

The subscriptions received and handled at our windows represent nearly 
45% of the sums received by the Treasury. They amounted to 13,387,- 
900,000 francs in face value in a total of 30 billions in round 

The number of subscribers was 1,520,000 for an actual capital of 9,478, - 
600,000 francs, representing more than 535% million francs of rentes. 

The subscriptions to the Loan of 1917 which we transmitted to the 
Treasury amounted to 3,472,400,000 francs in actual capital for a face value 
of 5,061,800,000 francs and 202,472,000 francs of rentes. The number of 
subscribers was 738,315. 

The amount in cash, including payments to be effected on rentes not 
immediately paid up, reached 2,960,200,000 francs, or 31% of the actual 
capital; that in bonds 5,973,000,000 francs; that in five-yearly and ten- 
yearly obligations 463,000,000 francs; that in 314% rents 550,000 francs. 

As in the case of the previous issues, we installed numerous additiona 1 
‘windows in the departments and in Paris, at the Central Bank and the Annex 
Ventadour, and also in our bureaus of receipts and in places specially rented 
by the Bank in view of the Loan. 

The General Council likewise adopted certain measures promising appre- 
ciable advantages to subscribers, with a view to facilitating the payment 
of obligations. The quota of loans on collateral and of the maximum of 
advances allowed to a single borrower was raised for withdrawals made in 
view of the Loan; the interest due on withdrawals used in payments of 
subscriptions was deducted only from the date of the closing of the issue. 
The Bank accepted, in payment of subscriptions, coupons falling due up to 
Feb. 16 1919, and relating to securities accepted for advances. Finally, it 
kept the obligations of the loan on deposit free, and accepted as security 
for advances, up to 80% of their value, 4% rentes entirely paid off. 

Our advertising has been furthered by the activity of the Loan Committees 
and of the Gold Committees whose labors we have not ceased to second 
throughout the whole of France. 

In addition to our Paris offices, six of our branch banks received subscrip- 
tions amounting each to more than 200 millions in capital. 


Face Value. No. of Subscribers. 
eS ian was mosinn aces aanteninenn 3,918,700,000 266,500 
EOD. 3... csnnwnccunansmadaillil 569,900,000 38,100 
RS ns dcwwinccncceccnndseae 478,900,000 55,600 
OS EEE eee 382,500,000 26,500 
NS ce mnwcnwveno deena 237 ,600 ,000 23,300 
Gees Wélonne. .......-.cs.csnwedun 204,300,000 49,700 
SE ee ee 201,100,000 16,700 


The issue of the Fourth Loan brought about an increase of 25 millions in 
the gold reserve and at the same time a decrease of 2,087 millions in the 
circulation between Nov. 7 and Dec. 5, while the Treasury was able to 
repay us 2,500 millions. 


Bonds and Obligations of National Defense. 


In the course of the year 1918, the subscriptions and renewals of Bonds 
of National Defense at our windows reached: 








against 8,809 millions in 1917, or an increase of 9,374 million francs. 

The total of Bonds subscribed through the medium of the Bank of France 
from the outbreak of the war to the end of the fiscal year 1918 amounted to 
32,455,300,000 francs. 

The amount of obligations subscribed in 1918 through our agency reached 
361,563,900 francs, including 335,925,100 francs of obligations remitted in 
exchange of neutral securities lent to the State. 

The total amount of obligations placed by the Bank since the outbreak 
of the war amounted to 1,034,242,800 francs. 


Loans of Obligations to the State. 

With a view to increasing the means of payment abroad put at the dis- 
posal of the French Treasury, the Minister of Finance, since the month of 
May 1916, had requested holders of obligations of neutral countries to lend 

these securities to the State. 

“ae order, under date of Sept. 14 last, suspended this operation, dating 
from the 15th of the same month. 

Up to this date, we had received at the bureau annex specially opened at 
11 Rue Monsigny and in our branch banks and auxiliary bureaus 788,350 

obligations for a face value of 646,376,100 francs. 

The order above mentioned gave lenders of neutral obligations 


the right to exchange at the Treasury the negotiable certificates obtained 
at the time of the loan in return for obligations of national defense. 

n Oct. 25 1918, the date of the closing of the operation, we had assisted 
n “he exchange of 36,022 negotiable certificates, representing a value of 
12f 1,892,369 francs. The difference between this last figure and the price 
ossue of the obligations handed over, or 850,010.53, was covered in cash. 
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Negotiations of Obligations Abroad. 

Let us recall to mind that an agreement entered upon with the British 
Government in February 1916 allows French holders to sell on the London 
market securities which have not been kept in England since Sept. 30 
1914, and whose importation into the United Kingdom is in general pro- 
hibited. ‘These negotiations are made subject to the condition that tne 
orders shall be transmitted to the Bank of England through the medium 
of the Bank of France, which must certify that the obligations have been 
French property since Aug. 1 1914. 

The special office organized at 25 Rue Radziwill for receiving, handling 
and transmitting these orders likewise receives orders of sale on tae New 
York market and on the exchanges of Basel, Berne, Geneva, Lausanne 
and Zurich, Amsterdam, Copenhagen, Stockholm, Madrid and Buenos 


Aires. 
At the end of December, the number of orders received amounted to 
24,039 for a value of about 239 million francs. 
Metallic Reserves. 


The amount of our metallic reserves shows new improvement. 


On Dec. 22 1917 the total reserve amounted to_......_._ Fr.5,597 400,000 
On Dee. 94 1018 1% WRt..ccnccnncesnenssssmeseeamnne 5,795,900,000 
Or an increase Of... ....-- cnn n onc w ee neceweccccens Fr. 198,500,000 
The gold reserve rose from. --.----------------------..- Fr.5,350,200,000 
1 o waccddcccwscncdcccwccecencoessccsnnvasseeebdeumenenh 5,477 600,000 
Or a net increas® Of... .. 2... ccccceccswccusesnceen Fr. 127,400,000 
while the silver reserve rose from------.--------------- Fr. 247,200,000 
On conn nnn ween ecw e cee e nen ne cecesccccocenscwcccecan 318,300,000 
Or a net increase Of... 20.2 cccecccecnunccesemaasmane Fr. 71,100,000 


As in preceding years, it is chiefly’ to the deposits of the public that we 
owe the increases recorded in the course of the fiscal year in the amount of 
our gold reserve. ‘The total receipts which since the outbreak of the war, 
amounted to 2,404 millions, would have carried this reserve to 6,545,mil- 
lion francs, had not the requirements of our payments abroad obliged us 
during the same period, to make actual shipments amounting to 1,067 
million francs. _ 

The largest part of these sales of gold has been made—as we have said 
in our previous reports—to the Bank of England, upon the occasion of 
agreements arranged between the French Government and the British 
Government. France received in exchange credits at London for an 
amount far exceeding that of the gold shipped. 

To these actual shipments are added loans of gold to a total of 1,955 
millions, which we have granted both to the Bank of England and to the 
British Government, in consideration of credits opened to the French 
Treasury. ‘Taese loans are to be repaid in proportion as the correspond- 
ing credits are settled; they figure in our accounts under the head of ‘“‘Gold 
abroad.’’ Under this head are included likewise free deposits which we 
have particularly in Russia and in the United States. E 

No new shipment of gold has been recorded during the last fiscal year. 

On Dec. 24 our gold reserves were divided as follows: 


Gold in our vaulls....... 22-22 enn n oc cewcccnecesese Fr.3,440,500,00 
Gold abroad... ..-.-~.---- 22-2 ne conn nn nn cn nnnnnennennee 2,037,100,000 
Total ...nncccncenenenncenn noe eccesnencceenceccese Fr.5,477 ,600,000 


Holders of gold continue to bring us their reserves with the most laudable 
patriotism. 

During the last weeks of the year, we received important deposits from 
the French populations of Alsace and Lorraine, who hastened to hand over 
to us the gold which they had been able to conceal from the investigations 
of the German administration. We express to them our warmest thanks. 

By comparison with the situation at the end of December 1917, the net 
increase in our silver reserve was 71,100,000 francs on Dec. 24 last. A 
considerable increase was recorded following the withdrawal of the small 
coins bearing the image of Napoleon III, in accordance with the law of 
Mar. 22 1918 and the decree of May 3 1918. 

In the course of the fiscal year 1918 the fluctuations in our reserve, both 
in France and abroad. were as follows: 


Gold— 
Diem —Dec. 94 1018. ono ck cecaccccisadeubuebnee Fr.5,477 600,000 
Deeee--Des: 96 3917s. ook. i. cw cccce dk nbedecaaee 5,351,500,000 
MIO ok ok insist shininty cll ema dithwihe en's et wihibiin wend aie 5,409,300,000 
Silver— . 
Peete, BS 3018... .. .. conmnmaintineiamuuious Fr. 332,500,000 
Dene, 88 BOIS oo oc cceccckuc ceed 245,600,000 
CE, eect econ be deckeudbcackaccde ee 281,200,000 
Total Reserve— 
tne, °F $906 oo oc oo crater ser Fr.5,796,900 ,000 
PO, OU BURT in ce mcca neat ee 5,599,200,000 
SP etka cl eoaconeadctiibeoadap cee ck i eee 5,690,500 ,000 


Disposable Funds and Credits Abroad, 
At the end of the fiscal year our credits abroad reached. -Fr.2,336,472,000 


Se i NOR BO BOE iv cinwike Go dikw dickies Sieben 786,186,400 
i i ea ee Fr.1,550,285,600 


This increase arises principally from the assignment made to the Bank 
by the French Treasury of a credit of 200 million dollars on the American 
Federal Treasury. The counterpart of these 200 million dollars, calcu- 
lated on the basis of metallic par, or 1,036 million francs, figures in our 
balance sheet under the head ‘Credits on account at the Treasury of the 
United States.” 

In proportion as this exchange reserve is utilized, the Treasury will 
be credited—as it is in the case of all properties which we sell for its ac- 
count—with the difference between the price realized and the rate at whicn 
the assignment of credit was entered upon the accounts. 

Our assistance in these transactions is absolutely gratuitous. 

In the course of the year we repaid at maturity the credits opened on 
our initiative with the house of Brown Brothers and with the National 
City Bank. We again express our gratitude to these two banks for the 
aid which they have given to French commerce. 


Rates of Discounts and Advances. 


The rates of our discounts and our advances have remained fixed a 
% and 6% respectively. a . 
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Discounts—Commercial Paper. 
In 1918 our discounts in Paris, in the branch banks and in the auxiliary 


bureaus covered_..---------------- 6,760,900 notes for Fr.14,588,700,000 
against ia 1917 ....-----sn-nsnennne 6,334,200 notes for 9,498,100,000 
or an increase of-.....------------- 426,700 notes for Fr. 5,090,600,000 


The average of our discount paper, not including notes postponed and 
French Treasury boads discounted for advances of the State to foreign 
Governments, rose to 1,082,800,000 francs. 


The maximum was reached on April 3 1918, with.__..____ Fr.1,814,800,000 
Che mnlsiesnen Mov. 30 Weise ioe nc einsesnnn 757,700,000 

There were discounted io Paris in 1918 1,786,729 notes, divided as follows: 
Notes of & francs to 10 ROR. 2.0 ee ccnwnccw cw conecsnnnese 9,715 
Notes of 10.01 francs to 50 francs. -_--...---------.---.---.--- 252.955 
Notes of 50.01 francs to 100 francs_........-.---.------------ 265,604 
Motes abeve 100 ARG, 612 2c ents specumssviiivubosconsnseens 1,258,455 

OR a cccdicccccmenbarisdbscduccchbewadbesnanadenawiipan 1,786,729 


The proportion in this total of small notes not exceeding 100 francs 
amounts to nearly 30%. 

The average maturity of the notes discounted is a little less than 28 days. 

We endeavor to assist the progressive re-establishment of commercial 
credits, receiving freely all presentations conforming to our statute regu- 
lations. : 

The total of productive operations in the bureau which we opened since 
the outbreak of the war at No. 5 rue Baillif, which handles all matters of 
discounts and advances affecting merchants and manufacturers, amounted 
this year to about 1,699 millions, against 1,039 millions in 1917. 


Record of Bills Postponed. 


On Dec. 22 1917, the amount of postponed notes was-_--_-_-_- Fr.1,140,893,090 
On Dec. 24 1918, it had been reduced to_-_....-_-...-_--- 1,028 ,568,230 

Op @ Gecrenee: Ghyckccitecscagioncenbbithnechbnnbawadt Fr. 112,324,860 
By comparison with the maximum of._..-.-.....------- Fr.4,476,000,000 
Che Gorrense SEGRUI 00. ccdicviisoonssdinctadiblantnwnsin Fr.3,447 431,770 


The new reduction recorded in the course of the last fiscal year is due 
particularly to the application of the decree of Dec. 29 1917 and the law of 
July 26 1918 which brought to an end the postponement of maturities in 
the case of debtors who have realized exceptional war profits and debtors 
mobilized who resided in the interior of the country or who have continued 
their industries. 

Furthermore, in execution of the decree of Sept. 24 1918 and, as usual, 
by agreement with our assignors, we are proceeding at this very moment 
with the presentation of notes drawn on debtors not engaged in trade. 

Finally, conforming to the terms of the decree of Dec. 29 1918, we will 
present, starting next March 31, notes drawn on persons other than those 
mobilized, debtors resident in the regions which have been occupied by the 
enemy or debtors included in the decrees previously mentioned. 

In the present circumstances, we believe that we can expect from this 
last measure a new and important decrease in our postponed notes. Save 
in particular cases, to be settled by agreement of the various debtors con- 
cerned, the end of the war should furnish the opportunity for all debtors to 
manifest their good will. We are convinced taat taey will esteem it an 
honor to hasten toe revival of the general economic life by their alacrity 
paying off their debts. 

Notes for Cash. 

We have received in collection of our chief accounts, in payable paper, 

eitner in the cities of the banking system or abroad: 


1,294,000 notes for......._-- Fr.4,479,700,000 
against, in 1917,------.--- 1,100,300 notes for....,......-<«- 2,.777.700,000 


ORE OOo indcd ac cuiein ecu 193,700 notes for_....--.-.--. Fr.1,702,000,000 


Advances on Obligations. 
The amount of transactions in advances on obligations 


in the course of the fiscal year reached_..........-.-.--- Fr.9,243,600,000 
Ee 2037 16 NGG DOU. nino cckdinkaticsidtioenkedcsenndeee 5,373,300,000 
a alah ee Fr.3,870,300,000 


The amount of the advances passed through the following 
fluctuations: 


Diaatess. Wels: 6 IOCC ooo ci kin nd kicciddscddinndséndecns Fr.1,236,600,000 

Diliman, Deer BO PGR. isi oii ook ctkinn sae nntiechesdnatew 816,300.000 
Car The: OE SOIR DS Wk ick nc rewernnnenamnl 1,202,800,000 
In 1917 tae extremes had been as follows: 

pO ERIE oe AE A SNe Rt) AOD CoE ST Re oe Fr.1,304,900,000 

IIE hiscon cho ohtinds bincdadnddtndocbacdunonennes 1,094,900,000 


This year again, in view of circumstances and in order to enable small 
holders to mobilize the disposable funds which they aave placed in Treasury 
securities, we have been led, in many cases, to disregard the minimum of 
ordinary advances, fixed before the war at 250 francs. 

On Dec. 31 1918, the number of advances below this figure in Paris was 
4,193 out of a total of 22,600 ordinary advances. 


Circulation of Notes. 
The fluctuations in the circulation of notes was as follows: 





Te i mal Fr.30,249,612,236 
Maximum, Nov. 6 1918_...-..-----------.---.----.-----30,820,300,000 
Minimum, Dec. 26 1917......---------------====-===-;- 22,336,800 ,000 
On Dec. 24 1918, the circulation of notes was divided thus: 
7,860,533 notes of 1,000 francs._......-.---------- Fr. 7,860,533,000 
See meee a. ee ee... cnoncnnsénabeaanenel 1,781,217,500 
235358 Fes Bebe | TOD GEM che ccdcnctiindicncicues 11,529,673,400 
80.373.531 motes of © GD DER .nncncencwaduiedocssnd 4,463 ,626,050 
A216 weber oF. BE POE. gicdccscoriacctabotaree 105,400 
134.152.8371 motes Gf SR TREE sacccendicccwcacocsence 2,683 ,047,420 
87.520,924 notes of 10 francs -....---------------- 875,209,240 
212,240,044 notes of Oe Can dceuiinebhaddunee 1,061,200,220 
660.900.7778 nates. ocsccccansdosooreneensedecensoese Fr.30,254,612,230 


Deduction of payment on notes not yet repaid, effected 
at the Treasury in execution of the agreement of Nov. 28 





ES aD Orn ee PN ene Bi eee Fr. 5,000,000 
Net total of clroulation.........02..---------ceene Fr.30,249,612,230 
——S———SSS===_ 
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Current Events and Discussious 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offermg of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 544%, the rate recently prevailing. The bills 
are dated Monday, Aug. 18. 











CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


The third block of the French Treasury bills which, as 
announced by us on Aug. 2, are to be offered in the market 
up to an amount of $50,000,000, as market conditions 
justify and on much the same scheme as the British Treasury 
bills, were disposed of by J. P. Morgan & Co. this week. 
The offering in any one week is limited to $5,000,000. 
The rate on the bills is 544%. They are dated Aug. 22. 








NEW CREDIT TO ITALY. 

A eredit of $5,000,000 was extended yesterday by the 
Treasury Department to Italy, making the total advanced 
to that country $1,592,675,944, and the total to all the Allies 
$9 ,663 ,172,569. 


DANISH LOAN OVERSUBSCRIBED. 
A Danish loan of 120,000,000 kroner, at 5% is said to have 
been oversubscribed on Aug. 20, the first day it was offered 
for public subscription. It is stated that the loan is to be 
used for reorganization expenses in Schleswig. 














EXTENSION OF TIME FOR DEPOSIT OF PARTICIPA- 
TION CERTIFICATES IN RUSSIAN CREDIT. 
(IN DEFAULT.) 

The following notice to holders of participation in the 
three-year Russian credit, now in default, announcing an 
extension of time in which certificates may be deposited with 
the Protective Committee, of which John H. Fulton is 
Chairman, was issued by the Committee on Aug. 15: 


A very large proportion of the above securities has been deposited with 
this Committee, pursuant to the notice to holders of Certificates of Parti- 
cipation, dated July 11919. In a considerable number of cases, however, 
an extension of time in which to make deposits has been requested of the 
committee, owing to the fact that the certificate holders, because of absence 
from home on vacation, or for some other good reason, have been unable 
to make deposit on or before Aug. 15 1919, the date named in the notice; 
and it seems likely that many certificate holders who have not yet deposited 
their certificates are in this position. For this reason, the Committee 
has decided, pursuant to the power conferred upon it by the Protective 
Agreement, to extend the time for deposit thereunder to and including 
Sept. 30 1919. As stated in the previous notice, it is to the interest of 
certificate holders that certificates should be deposited promptly. 


The earlier notice was published in our issue of July 12, 
page 124. 








WITHDRAWAL OF BRITISH TREASURY REGULA- 


TIONS AFFECTING FOREIGN SECURITIES. 

The withdrawal by the British Treasury of the regulations 
prohibiting dealings in foreign held securities was reported 
in a Central News cable from London, Aug. 19 (published 
in “Financial America’’), which also stated that “the an- 
nouncement caused confusion, and led to heaviness in foreign 
bonds and mines on the Stock Exchange in the afternoon.” 
A later cable (Central News) appearing in ‘“‘Financial Am- 
erica” Aug. 21, said: 

According to the latest ruling by the Treasury with regard to foreign-held 
securities, regulations prohibiting remittances from the United Kingdom 
as subscriptions to foreign loans and capital issues or for the purchase of 
securities abroad or buying of foreign currencies for appreciation are with- 
drawn. 

The ruling also cancels the proclamation forbidding the importation of 
securities and terminates the regulation prohibiting trading in securities 
which have not been in physical possession here since Sept., 1914. 

Dealings in securities which have been in enemy ownership since the out- 
break of the war still are prohibited, except under license. 

Moreover, the proceeds of capital issues here may not be employed 
abroad, except under license. 

Owners of various securities imported under license during the war are 
released from their undertakings. 

Concerning the withdrawal of the regulations the New York 
“Evening Post’”’ of Aug. 20, said: 

International dealers in securities were advised by their London corre- 
spondents today that the British Treasury had revoked certain provi- 
sions of the Defence of the Realm act which had prohibited transactions in 
securities unless those securities were actually in the possession of persons 
residing in the United Kingdom. Under the new ruling, securities held out- 
side of Great Britain may be sold on the London Stock Exchange, provided it 
can be proved they have not been owned by the enemy or been in the 
possession of the enemy since the outbreak of the war. 

The impression was created in some Wall Street circles that removal 
of these restrictions would permit thé resumption of arbitrage dealings 
between New York and London, but arbitrage dealers pointed out that 
such operations were still difficult, if not impossible, in the old way pre- 


| vatting before the war. Necessity of proving 
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ownership was 
one obstacle, while another was the fact that American securities formerly 
dealt in at London have been largely resold to the United States. 

It was stated in banking circles that there have lately been 
sales of the American securities held in England. Ofie esti- 
mate was that $2,000,000 worth of these issues had been sold weekly in 
New York since the beginning of June. By selling here, English 
would obtain the benefit of the depreciated sterling exchange on 
the discount now amounts to 15%. 


i: 








TENDERS ASKED FOR RUPEES FOR INDIAN 
GOVERN MENT. 

The Bank of Montreal announeed yesterday (Aug. 22) 
that it had been authorized by the Secretary of State for 
India in Council to act as his agents for the purpose of re- 
ceiving tenders for the purchase of immediate telegraphic 
transfers in rupees on Caleutta. Tenders will be received 
up to Wednesday next, Aug. 27 1919, at the New York agen- 
cy of the Bank of Montreal, for a total sum of not exceeding 
three million rupees. The right is reserved to accept or 
reject the whole or any part of any tender. Any tender 
may be for the whole amount or for any portion thereof not 
being less than 10,000 rupees. The tenders must state the 
rate of exchange at which the applicant is prepared to pur- 
chase transfers. No tender under 391% cents per rupee will 
be considered. In the event of two or more tenders being 
made at the same rate, and the amount to be allotted being 
less than the amount of both or all, a pro rata allotment will 
ordinarily be made subject to the condition that no tele- 
graphic transfer will be granted for a less amount than 
5,000 rupees. Payment must be made in New York funds, 
in cash, or by certified check, not later than Aug. 29. Fur- 
ther details are given in an advertisement appearing in to- 
day’s issue of the Chronicle. 

In the “Chronicle” of Saturday last, page 632, reference 
was made to an announcement by Basil P. Blackett, repre- 
sentative of the British Treasury, concerning the sale of 
rupees on behalf of the Secretary of State for India, in ex- 
change for gold tendered at the Ottawa Mint. 








INCREASE IN PRICE OF INDIAN RUPEE. 


A cablegram from London to the “Journal of Commerce’’ 
Aug. 13 had the following to say regarding the action of the 
Secretary of State for India in increasing the rupee ex- 
change rate: 


Following the continued rise in the price of silver, the Secretary of State 
for India has raised the price of Council drafts from 20d. to 22d. for im- 
mediate telegraphic transfer and from 19 15-16d. to 21 15-16d. for deferred 
telegraphic transfers and bills. 

Hitherto it has been possible for natives to melt rupees to make profit on 
the bullion. 


GREAT BRITAIN TO ADVANCE $10,000,000 TO PERSIA. 


Concerning an advance of $10,000,000 to Persia, London 
advices of Aug. 15, appearing in the New York “Tribune’”’ 
said: 

Official announcement was made to-day that the Persian and British 
Governments have concluded an agreement by which Great Britain wil) 
be enabled to provide Persia with expert assistance and advice toward the 
rebuilding If the Persian State. 

The negotiations have been in progress for nine months. 

The first article of the agreement pledges Great Britain to respect abso- 
lutely the territorial integrity and independence of Persia. 

Persia, by the terms of the agreement, will establish uniforcd force 
in which will be incorporated the various existing armed bodies, under 
the instruction of British officers. Great Britain will advance Persia 
$10,000,000 to enable it to initiate contemplated reforms with the help of a 
British financial adviser. Persian customs receipts will be security for the 
loan. 


FINLAND TO SECURE LOAN IN GREAT BRITAIN. 

A special cable to the “Journal of Commerce” from Lon- 
don, Aug. 15, says: 

Chancellor of the Exchequer Austen Chamberlain announced to-day that 
permission had been given to the Government of Finland to raise a loan 
here upon the condition that proceeds should be devoted to the purchase 
of goods in Great Britain. The loan has been long expected. 

The understanding here is that the issue will be for £6,.000,000, the 
loan to be in bond form. The price reported as likely is 90 with interest 
at 6%. ‘The bonds would be redeemable in twenty years. 

The objects of the loan are really to establish Finnish credit in London to 
facilitate exports and imports and foster inter-trade relations between Great 
Britain and Finland. 




















SENATOR OWEN CONCERNED AS TO PROTECTION OF 
FOREIGN COMMERCE OF U. 8. 


A letter in which President Wilson is asked to request the 
Secretaries of the Treasury and Commerce, and the Federal 
Reserve Board, to submit “‘recommendations as to what shall 
be done to protect the foreign commerce of th United States 
and stabilize international exchange with a view to submitting 
such reports and recommendations to Congress, has been 
addressed to the President by Senator Owen, ranking 
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Democratic member of the Senate Banking Committee. 
In his letter Senator Owen says: 

Unless immediate steps are taken to accomplish these results, I fear a 
serious business reaction will take place in the United States by cutting 
off a large part of our foreign market for our surplus products throwing 
these products back on the United States, and causing a very serious reces- 
sion of prices due to overproduction. I agree that prices should come down 
but the reduction shou d be by the eiimination of excess profits artificially 
placed upon goods, and they should not come down by cutting down the 
wages paid to labor. ‘There is a natural increase in prices in the United 
States due to the expansion of our currency by excess gold imports and by 
the development of Federal Reserve notes against commodities which have 
taken the place of gold as a basis of note issue. 


Senator Owen is quoted as declaring that the New York 
banks have opposed bills pending in Congress, which they 
claimed would deprive them of the opportunity to speculate 
in foreign exchange, and as saying: 

I am opposed to their speculation to the injury of our industries and 
commerce and I allege that they have made millions out of speculation in 
foreign exchange to the disadvantage of American commerce and to the 
disadvantage of the American producers and the American consumers alike. 


I allege their interest is a private interest and that they are not concerned 
to deal with the matter from the public standpoint. 


The “Journal of Commerce”’ in reporting in Washington 
advices of Aug. 20 that Senator Owen had introduced a 
resolution calling for special information as to the present 
operation of foreign exchange arrangements, announced that 
he appealed to the Senate to act without delay to relieve 
American commerce and do justice to the Allied countries. 
The paper added: 


He said that at ruling prices of British pounds sterling in exchange it 
cost the British importer who bought goods in this country on every miliion 
dollars’ worth of such goods the sum of $127,000 to pay exchange. In 
France he said it was far worse for the merchant who bought wheat or 
copper or any other commodity in this country he had to pay $570,000 on 
every million dollars of such trade because of the difference in value of the 
franc and the dollar. 

The Italian importer who bought from America, suffered a greater hard- 
ship as for every million dollars of goods he bought from us he had to pay 
out $851,000 for exchange. This enormous burden Senator Owen said was 
profit tc the banks mainly, and the banks eventually or their correspond- 
ents collected these amounts in excess of face values. 








J.P. MORGAN & CO. REDUCE RATE FOR CALL MONEY 
ON ACCEPTANCES. 

It was announced on Aug. 20 that J. P. Morgan & Co. 
had reduced from 4% to 4% the interest rate on call loans 
secured by acceptances. The 44% rate had prevailed 
since the middle of last January. 








REDUCTION IN BROKERS’ LOANS. 


With regard to the reduction which has been witnessed 
within the past few weeks in brokers’ loans the New York 
“Times” of Aug. 20 said: 

Brokers’ loans, according to some statisticians who pay close attention to 
such matters, now total in the neighborhood of $1,300,000,000, which repre- 
sents a reduction of about $150,000,000 inthe last week. According to these 
same authorities, these loans stood at approximately $1,750,000 in the last 
week in July. If these figures are to be taken at their face value, this re- 
duction of $450,000,000 in brokers’ loans in a little more than two weeks 
may well account for the decided falling off in call money rates. Also, the 
contraction in stock market demand is probably the principal factor in the 
quickening of the institutional demand for good bankers’ acceptances, which 
has now gone to such remarkable proportions as practically to exhaust the 
floating supply of bills in the market, and has resulted in a readjustment 
of open market rates on the 76-90-day bills to conform with the Federal 
Reserve rediscount rates, a readjustment which took place yesterday when 


anes oat banks reduced the quotations which had obtained for about 
@ month. 


SECRETARY OF THE TREASURY GLASS OPPOSED TO 
REDUCTION IN CIRCULATION. 

According to Secretary of the Treasury Glass, chaos in the 
business world would result from the enactment by Congress 
of any legislation reducing the amount of money in circula- 
tion. This statement was attributed to Secretary Glass in 
press advices from Washington Aug. 14, in commenting on 
proposed legislation to decrease the amount of money in 
circulation. The press dispatches said: 


ariel business Settoante probably would be forced to close their doors, 
consequent great amount of unemployment, should legislation be 
passed to have Federal Reserve banks raise rediscount rates or to have loans 
called in, the Secretary said. 














VIEWS OF MEMBERS OF A.B. A. SOUGHT ON EDGE 
BILL FOR FINANCING EXPORTS. 

In order to ascertain the views of the members of the 
American Bankers’ Association on the Edge Bill providing 
for the creation of large corporations to finance foreign 
purchases of American goods and products, a letter soliciting 
opinions thereon has been sent out under date of Aug. 16 
by John McHugh, Chairman of the Committee on Commerce 
and Marine of the Association. The introduction of the 
bill in the Senate was referred to in the “Chronicle” of July 
19, page 222, and the following week, page 331, we an- 





nounced it as having been reported favorably to the Senate. 
In his letter calling upon the members of the American 
Bankers’ Association for an expression of opinion regarding 
the measure Mr. McHugh states that ‘constructive critic- 
ism of the Edge or other proposals is needed now.” ‘“‘As 
to the Edge measure as reported by the Senate Committee 
on Banking and Currency,” the letter adds, “it certainly 
seems to afford a basis for considering a highly important 
subject and as such it is emphatically recommended to your 
most eareful thought.”” We give the letter herewith: 


New York City, Aug. 16 1919. 
To the Members of the American Bankers’ Association: 

In connection with the financing of our foreign trade, along with the 
extension, so far as feasible, of aid to Europe in helping that continent get 
on its feet industrially after having been racked by more than four years 
of war, your attention is respectfully directed to the so-called Edge bill 
(8. 2472) now before Congress. 

This communication is sent you in the hope that it may elicit from you, 
for the benefit and guidance of the Committee on Commerce and Marine 
of the American Bankers’ Association, an expression of your opinion not 
only on the Edge bill, but also on legislation dealing in general with foreign 
trade. The Committee distinctly is not endorsing any measure, nor would 
it suggest that any measure now before Congress is perfect or perhaps 
could not wisely be put aside in favor of some new measure. The Edge 
bill is instanced for your careful consideration, because it is a measure on 
which interest is converging at Washington, and comment on it should 
be to a good purpose. 

This measure introduced in the Senate by Mr. Edge of New Jersey, 
July 15 1919, was referred to the Committee on Banking and Currency, and 
ten days later was reported favorably by that Committee with four amend- 
ments, three of which were suggested by the Federal Reserve Board. The 
Federal Reserve Board has gone on record as earnestly endorsing the pro- 
posed bill. 

The salient features of this bill, together with amendments suggested 
by the Federal Reserve Board and incorporated in the measure reported 
to the Senate, are presented in an article, ‘‘Financial Aid for Europe,’’ on 
page 53 of the August issue of the ‘Journal of the American Bankers’ 
Association.’’ A copy of the bill in its latest form could undoubtedly be 
procured through your Congressman or one of your Senators. 

The bill, which is designed to amend the Federal Reserve Act, provides 
for the incorporation under Federal law of corporations to engage prin- 
cipally in international or foreign banking or other financial operations, or in 
banking or other financial operations in a dependency or insular posses- 
sion of the United States. One purpose of the measure is to authorize 
the Federal chartering of corporations of the kinds in which national banks 
would be authorized, as provided by the McLean bill (8. 2395) to invest, 
for a time, in certain limited amounts, under the supervision of the Federal 
Reserve Board. 

The Edge bill, so far as it has been analyzed, carefully provides for 
supervision by the Federal Reserve Board of the contemplated corpora- 
tions, none of which would be capitalized for less than $2,000,000. The 
safeguards thrown about the legislation may, of course, have to be in- 
creased, but it is apparent that special attention already has been paid to 
this matter. The powers of the proposed corporations, such for example, 
as, in effect, taking mortgages on foreign commercial enterprises and issuing 
debentures thereon for sale to American investors, would be subject to 
supervision by the Federal Reserve Board. Special attention is being 
paid to the matter of firmly establishing and maintaining distinct American 
control of corporations which, under the proposed act, would be authorized 
to do foreign banking business. 

It is to be carefully considered whether the Federal Reserve Board should 
not have the definitely stated right of refusing charter, if the parties apply- 
ing for same are not of proper moral and financial character; whether the 
proposed corporations should not be authorized, by specific provisions in 
the act, to issue debentures against collateral securities, this being safe- 
guarded by the law and not by regulations of the Federal Reserve Board; 
and whether it should not be specifically stated in the act that the proposed 
corporations shall receive no deposits in America and that such deposits 
as they may receive in foreign countries shall be safeguarded with proper 
reserve regulations in the law. It also may be considered whether the ac- 
tivities of the proposed corporations should not be defined more clearly, 
the fact that they cannot do banking business in this country being so set 
forth in the act, and also whether stockholders in the proposed corpora- 
tions should not be liable for a reasonable amount in excess of their invest- 
ment in capital] stock, the restrictions not being quite so severe as in the 
National Bank Act. 

It does not seem likely that the machinery proposed by the bill would 
interfere with the individual extension of credits abroad by banking in- 
stitutions, a process that recently has been going on. What may be hoped 
for from the measure is that it would put into operation, if necessary, the 
machinery, under Governmental supervision, for extension of credits on a 
large scale to sections of the world in dire need of such credits, and, at the 
same time, this machinery would appear to give a firmer basis for the ex- 
pansion and maintenance of a healthy American foreign trade. One great 
feature in connection with the measure is undoubtedly that it would serve 
very importantly to educate American financial and commercial opinion 
with respect to world trade, opportunities therefor and the measures, 
evidently necessary, for us, as the world’s market store house of goods, 
money and credits, to take at the present time. 

In the hearing before the Senate Committee on Banking and Currency 
on the measure, Senator Owen of Oklahoma, formerly Chairman of the 
Committee, said that he regarded the bill introduced by Senator Edge 
as of “primary, urgent, immediate importance,’’ adding that it would be 
“of great service to our foreign commerce,” and that it would “afford an 
important medium of placing European credits with the American in- 
vesting public, and stabilizing foreign exchange to the great benefit of 
American commerce.” Senator Owen added: “If this is not done, I 
warn this Committee, as I have warned the Treasury Department time and 
time again, that we are going to meet with an obstruction to our foreign 


fund authorized by the last Congress to be handled by the War Finance 
Corporation, for the extension of America’s foreign trade, would 
solve the problem. At any rate, constructive criticism 
other proposals is needed now. As to the Edge measure 
ported by the Senate Committee on Banking and Currency, it certainly 
seems to afford a basis for considering a highly important subject, and 











Aue. 23 1919.] 





THE CHRONICLE 133 








E 


. it is emphatically recommended to your most careful thought with 

suggestion that, if its ideas and principles commend themselves 

- bill may have your approval, your views being communicated 

it does not meet with your approval, kindly advise us, and, 

t it, we would appreciate your views on what should be done. 
yours, 


s58S 
at 
RF 


4 


JOHN McHUGH, 
Chairman Committee on Commerce and Marine, 
American Bankers’ Association. 
Address: William F. Collins, Secretary Committee on Commerce and 
Marine, American Bankers’ Association, 5 Nassau Street, New York 
City. 


ENDORSEMENT OF EDGE BILL BY SECRETARY GLASS. 


Secretary Glass, in endorsing the bill of Senator Edge pro- 
viding for the creation of corporations for financing American 
export trade, is quoted as saying in a letter to the Senator: 

It is my considered judgment that the bill, with a few minor modifica- 
tions, should be enacted into law. I entertain none of the misgivings of 
those who hesitate to support the measure, but, on the contrary, feel confi- 
dent that its prompt enactment into law will afford an effective and alto- 
gether desirable means of greatly improving our foreign banking facilities 
and expanding our markets for our export trade. 














H. P. DAVISON PLAN FOR FINANCING EXPORTS. 


The following is takin from the ‘‘Wall Street Journal” of 
yesterday (Aug. 22): 

In response to an inquiry from Dow, Jones & Co., regarding report that 
the Federal Reserve Board had turned down the so-called ‘“‘Davison Plan” 
for extending credits to Europe, Governor W. P. G. Harding wires as 
follows: ‘‘Board’s knowledge of Davison Plan is derived from press reports, 


nothing having been submitted for its consideration. Board has expressed 
no opinion.”’ 








ORGANIZATION OF FOREIGN CREDIT CORPORATION. 


The organization has been perfected of the Foreign Credit 
Corporation, recently incorporated with a capital of $5,- 
000,000 and a paid-in surplus of $1,000,000. The officers 
are: Grayson M. P. Murphy, Vice-President of the Guar- 
anty Trust Company of New York, President; G. M. Dahl, 
Vice-President; D. Raymond Noyes, Vice-President and 
Manager. E. V. Thayer, President of the Chase National 
Bank, will be chairman of the board of directors, and Albert 
Breton, Vice-President of the Guaranty Trust Company 
Of New York, will be Chairman of the Executive Committee. 
Mr. Noyes, who will have charge of the company’s opera- 
tions, was for ten years associated with Brown Brothers 
& Co., and later was a partner of Jackson & Curtis, which 
firm he left to enter the United States Air Service. The 
directors of the company will be representatives of the 
several banking institutions interested as stockholders, 
which include the Guaranty Trust Company of New York, 
the Chase Securities Company, and a few banks in New 
York and other large financial and commercial centres of 
the country. A statement made public on Aug. 18 by the 
Guaranty Trust Company says: 

Although the company is not the first formed in this country to do an 
acceptance business, it is nevertheless believed to be the first New York 
corporation formed primarily for that purpose and it will accept drafts of 
both foreign and domestic clients. The company, which has been formed 
under New York laws, will devote itself chiefly to the financing of exports, 
though under its charter it will have other broad powers. The charter 
was obtained some time ago, but it is understood that the organization 


was not completed on account of the discussion relative to other plans for 
financing foreign requirements. 








R. C. MAYER & CO. ON EXTENSION OF CREDITS TO 
EUROPE. 


The extension of credits to Europe upon the same basis 
as heretofore is out of the question, according to Robert C. 
Mayer & Co., investment bankers of this city, who state: 

Loans to Europe can no longer be on open account but on collateral of 
merit. 

Not only are we called upon to supply goods to Europe during her period 
of reconstruction, but to provide the money for payment as well. The 
sum involved is estimated anywhere from $1 ,000,000,000 to $3 ,000,000,000. 

Europe is already indebted to us for billions of dollars incurred during 
the war period. While these billions were loaned by the Government on 
the spur of war necessity, future loans must come from the banks backed 
by the investing public. 

Surely the public will not risk its funds and savings in foreign lands 
unless the investment is made attractive from an interest point of view 
and the repayment of principal at some future date is assured. A mort- 
gage and first lien on property and industry will provide safety and enlist 
public participation. Europe has ample valuable collateral and wil] have 
to put it up to satisfy Americans. 








EUROPEAN TRIP OF BENJAMIN STRONG AND 
F.I. KENT. 


With regard to the mission abroad of Governor Strong 
of the Federal Reserve Bank of New York and F. I. Kent, 
who left for the other side in July, the New York “Times” 
of Aug. 6 said: 

Some importance has been attached in financial quarters to the fact that 


Benjamin Strong, Governor of the Federal Reserve Bank in this district, 
and Fred I. Kent, Director of the Division of Foreign Exchange of the 











Federal Reserve Board, have both gone abroad within the last three weeks. 
While it is known that both Mr. Kent and Mr. Strong are foreign exchange 
experts, it is not apparent that they were sent abroad to confer with foreign 
Government representatives in an effort to stabilize the exchange market, 
although it was admitted in banking circles yesterday that they would 
prokeiay ettend conferences ot which the exchange elteation ‘will he die- 


As far as could be learned yesterday Mr. Stong and Mr. Kent are not 
acting for any banking group, and whether they may be representing the 
Government abroad through their connection with the Federal Reserve 
Board could not be ascertained. 

At all events the return of these bankers will be awaited with interest, 
for it is realized that they will have their own reports to make on general 
conditions as they have found them, and it is not considered improbable 
that official reports may be sent to Washington by each man. 








R. A. YOUNG GOVERNOR OF FEDERAL RESERVE BANK 
OF MINNEAPOLIS. 

R. A. Young, heretofore Deputy Governor of the Federal 
Reserve Bank of Minneapolis, on Aug. 11 was elected Gov- 
ernor to succeed Theodore Wold, whose resignation in 
order to become Vice-President and director of the North- 
western National Bank of Minneapolis was referred to in 
these columns Aug. 2. Mr. Young has been identified 
with the banking business since 1900 when he entered the 
First National Bank of Marquette, Mich., as a messenger 
boy. The following year he went with the Marquette 
National Bank, remaining with that institution until Feb- 
ruary 1907. From February 1907 until October 1910 he 
was Assistant Cashier of the First National Bank of Lake 
Linden, Mich. He then became Western representative 
at Calumet, Mich., of an Eastern bond house. Three 
years later he was elected Vice-President of the Citizens’ 
National Bank of Houghton, Mich., leaving this position to 
become identified with the Federal Reserve Bank of Min- 
neapolis. Mr. Young will enter upon his new duties Oct. 1. 








ISSUANCE OF NEW STOCK BY FEDERAL RESERVE 
BANK OF NEW YORK. 


In making known its intention to issue additional stock 
to the amount of 10,514 shares, at the par value of $100, the 
Federal Reserve Bank of New York under date of Aug. 6 
said: : 

Within the last three months 45 member banks of the Federal Reserve 
Bank of New York have increased their capital and surplus by a total of 
$17,520,320. Approximately 90% of this amount represents increases in 
the capital and surplus of banking institutions located in New York City, 
and the balance, or about 10%, of banking institutions in the Second 
Federal Reserve District outside of New York City. A comparison of 
their total capital and surplus before and after this increase is as follows: 





Old New Increase 
SS ee 28,580,800 36,860,000 8,279,200 
BE on mnie a ves ansim einen 30,088,380 39,329,500 9,241,120 
| eS a a Se 58,669,180 76,189,500 17,520,320 


As stock in the Federal Reserve Bank to the extent of 6% of such increase 
is required to be subscribed to by growing member banks, the Federal 
Reserve Bank of New York will issue to the above institutions a total of 
10,514 additional shares of its stock at par value of $100 each. The 
required payment of 50% on the new stock will increase the present paid-in 
capital of the Federal Reserve Bank of New York by the sum of $525,700. 
Its paid-in capital, exclusive of this amount is now $21,494,450 and its 
surplus $32,922,051.13. 








OPENING OF HOUSTON BRANCH OF FEDERAL 
RESERVE BANK OF DALLAS. 


The Houston branch of the Federal Reserve Bank of 
Dallas opened on the scheduled date, viz. Aug. 4, the event 
being signalized by a banquet given at the Rice Hotel under 
the auspices of the Houston Clearing House Association. 
R. L. Van Zandt, Governor of the Federal Reserve Bank of 
Dallas, and George Waverly Briggs, State Commissioner of 
Insurance and Banking were among those in attendance at 
the banquet, and addresses were made by both. The 
officers of the Houston branch are: Sam R. Lawder, manager; 
E. F. Gossett, cashier, and Paul 8. Miller, assistant Federal 
reserve agent and auditor. The directors of the new branch 
are: Sam R. Lawder, J. A. Pondrom, Frank Andrews and 
J. C. Chidsey of Houston and J. J. Davis of Galveston. 
References to the new branch appeared in these columns 
April 5. page 1341, July 26 page 332, and Aug. 2, page 428 








R. S. HECHT ELECTED DIRECTOR OF THE FEDERAL 
RESERVE BANK OF NEW ORLEANS. 


Announcement is made of the election of R. S. Hecht, 
President of the Hibernia Bank & Trust Co. of New Orleans, 
as a director of the New Orleans branch of the Federal 
Reserve Bank of Atlanta. Mr. Hecht succeeds J. P. 
Butler Jr., Vice-President of the Canal-Commercial Trust 


& Savings Bank, who recently resigned. 
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N. Y. FEDERAL RESERVE BANK CALLS ATTENTION 
TO GOV. HARDING'S LETTER ON CUR- 
RENCY CIRCULATION. 


The Federal Reserve Bank of New York issued to member 
banks yesterday (Aug. 22) a circular embodying the letter of 
Governor Harding of the Federal Reserve Board, to Chair- 
man McLean of the Senate Committee on Banking and 
Currency, relative to the currency in circulation and its re- 
lation to high prices. The letter was published by us last 
week, page 633. In presenting the letter Deputy-Governor 
J. H. Case of the Reserve Bank particularly directs atten- 
tion to Gov. Harding’s advice as to the proper course to be 
followed during the present critical period of readjust- 
ment, viz.: 

To work and to save; to work regularly and efficiently in order to produce 
and distribute the largest possible volume of commodities; and to exercise 
reasonable economies in order that money, goods, and services may be 
devoted primarily to the liquidation of debt and to the satisfaction of the 


demand for necessities, rather than to indulgence in extravagance or the 
gratification of a desire for luxuries. 








REPAYMENTS TO WAR FINANCE CORPORATION. 

Announcement was made at Washington yesterday 
(Aug. 22) that advances of $200,285,523 have been repaid 
to the War Finance Corporation out of a total of loans of 
$306,083,513 disbursed up to August 12. The present 
outstanding balance is $105,797,990. The loans have been 
made to railroads, public utilities, industries and cattle- 
growers. It is stated that although the corporation has 
authority to issue one billion dollars in bonds for the financ- 
ing of export trade, it is not expected that any advances for 
this purpose will be made before the conclusion of peace. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES T-8 
IN ANTICIPATION OF TAXES. 

Subseriptions of $323,074,500 to Treasury certificates of 
Indebtedness T-8, issued in anticipation of taxes, were 
announced by Secretary of the Treasury Carter Glass on 
August 4. The certificates are dated July 15 1919 and will 
mature March 15 1920. The subscriptions closed July 31. 
The offering was referred to in our issue of July 12, page 128. 
The subscriptions allotted by Districts are as follows: 


SE hip: ot apa $13,446,000 | Minneapolis _________ 866, 
New York.__________ 116,450,500 | Kansas City -...____- 7,670,000 
USS wetbete 12,369, ON IEE 8,681, 
| EERE 29,070,000| San Francisco........ 24,531,500 
«ee 7,394,000 | Treasury --__..._ --- 5,645,000 
— = Ei ERE 13 aoe 
Wes ccc conn 11,198,500; Total _..__.._____7 323,074,500 








SUBSCRIPTIONS TO SECOND OFFERING OF TREASURY 
CERTIFICATES IN. PAYMENT OF 
GOVERNMENT NOTES. 

The Federal Reserve Bank of New York, stated on Aug. 
19 that the Treasury Department had announced that sub- 
scriptions for United States 444% Treasury Certificates of 
Indebtedness, Series B 1920, dated Aug. 15 1919, and matur- 
ng Jan. 15 1920, would close at the close of business on 
Aug. 21. The offering was referred to in our issue of Satur- 
day last, page 532. 








CLOSING OF TRANSFER BOOKS OF THIRD 
LIBERTY LOAN. 


The Federal Reserve Bank of New York as fiscal agent 
of the United States announced on Aug. 12 that the transfer 
books of the Third Liberty Loan would close at Washington 
on Aug. 15 1919, for the preparation of interest due Septem- 
ber 15 1919, and would remain closed until opening of busi- 
ness on September 16 1919. The Reserve Bank in its an- 
nouncement also said: 


All applications for registration, transfer and exchange of registered for 
coupon bonds of this issue received by us after August 14 1919, will there- 
fore be withheld until September 16 1919, and interest checks will be for- 
warded to holders of record as of August 15 1919 Coupon bonds surrendered 


for registration after August 14 1919, should have the September 19 1919, 
coupon attached. 








THRIFT CAMPAIGN IN EFFORT TO REDUCE LIVING 
COSTS—AN ORDER OF EXTRAVAGANT BUYING. 


In a statement in which he points out that the time has 
come when the people of the United States who have made 
pledges to save regularly, must begin to practice thrift con- 
tinually, William Mather Lewis, Director of the Savings 
Division of the Treasury Department, declares that it is 
absolutely necessary that the “Work and Save” plan uged 
by Governor Harding of the Federa ] Reserve Board be given 
close study by those striving to reduce living costs. In 
part Mr. Lewis says: 





Every sound analysis of the present price situation leads back to confirma- 
tion of Governor Harding's decision that no solution of high living costs can 
be reached until the country shakes off its present spending intoxication and 
settles down to demanding the receipt of a dollar’s worth of food or material, 
measured by the labor or effort required to obtain that dollar. 

“One great trouble is that millions of persons are not spending from their 
earnings, but from their savings of the past two years. 

Liberty bonds and other securities accumulated by the most worthy 
patriotic sacrifice during the war, are being cashed at a loss to purchase 
luxuries at prices exorbitant even for luxuries. The people have themselves 
to blame if prices of necessities have followed the prices of luxuries up, when 
merchants observed the absolute carelessness with which people 
with their money. We read without particular surprise, because of numer- 
ous similar instances, of a farmer buying out the entire stock of expensive 
haberdashery in the store where he was previously accustomed to drive 
hard bargains for necessities. 

It is not essential that we return to the extremes of economy, still less the 
actual sacrifices of war times. It is essential, however, that we keep firm 
hold on the savings accumulated by purchase of war finance securities, not 
only as a matter of selfish benefit, but as a factor in bringing prices down. 

It is absolutely necessary, as Governor Harding has pointed out, to work 
regularly and efficiently in order to produce and distribute the largest 
possible volume of commodities and to exercise reasonable economies in 
order that money, goods and services may be devoted primarily to the liquid- 
ation of debt and to the satisfaction of the demand for necessities, rather than 
indulgence of desires for luxuries. 

Along those lines lies unbounded opportunity for national service by 
war savings societies and their members. Organized in nearly every line 
of major industry none is in better position to know real facts as to pro- 
duction and fair prices than members of the societies. 

Every war savings society member owes a duty to cooperate to the ut- 
most, to aid establishment and publication of fair prices, and to descover 
check and prosecute cases of profiteering. 

The cost of living has presented a crisis affecting the nation and its people 
no less than armed strife. Governor Harding in his recent statement said: 
“The War is over—in a military sense—and while the bills have been 
settled by loans to the government, those obligations, so far as they are 
carried by the banks, must be absorbed before the war chapter of the finan- 
cial history of the country can be closed.”’ 

The savings division of the treasury department appeals therefore, that 
the Savings societies and their members re-enlist in this campaign. They 
can show the people of America, where, how, when and what to buy. They 
can teach them how and when to save. They can assure a larger part of 
our national effort to production of necessities. They can aid to bring 
about increased employment and can prevent the lowering of the general 
standard of living in America. In so doing they will perform a patriotic 
service to themselves, their industries, their committees and the nation. 

Upon his return to Washington last week from a visit to 
various Federal Reserve Districts, Mr. Lewis, in declaring 
that ‘‘a veritable orgy of extravagant buying is going on,’’ was 
also quoted in the New York “‘Times”’ of Aug. 15, as saying 
in part: : 

The reaction from the careful use of money during wartime is widespread 
and disturbing. Retailers are securing goods from jobbers without arguing 
about prices, if they can only be assured of immediate delivery. They know 
their customers will scramble for the goods, regardless of cost. Thus, with 
an abnormal demand and a limited output, nothing else can be expecedt 
than high prices. It is a natural, though deplorable, consequence that 
profiteers abound. 

The people must return to the policy of careful buying and regular saving 
if they wish to heip the situation. The Treasury Department, in order to 
combat this artificial situation, is intensifying and speeding up its thrift 
campaign. Statements on the principles of finance and the laws of invest- 
ment and budgetry are being brought to workers in factories, to farmers, 
to business and professional men, and members of women’s oragnizations, 
by means of printed publicity and the spoken word. 








PRESIDENT WILSON’S STATEMENT AT CONFERENCE 
WITH SENATORS ON PEACE TREATY. 


By far the most important discussion which has developed 
in Washington with regard to the Peace Treaty with Ger- 
many took place at a eonference held at the White House 
on Tuesday last, Aug. 19, between President Wilson and 
members of the Foreign Relations Committee of the Senate. 
In laying the treaty before the Senate for ratification on 
July 10, President Wilson stated in his message at that time 
that his services and all the information he possessed would 
be at the disposal of the Senate and members of its Com- 
mittee on Foreign Relations, ‘‘at any time either informally 
or in session.’”” While the President had since then held 
conferences with various Senators, it was not until the 
14th inst. that the Foreign Relations Committee decided, 
by a unanimous vote, to request a conference with the 
President for a discussion of the Treaty. It was also agreed 
that all information secured from the President should be 
made public. A motion to call Colonel House, General 
Bliss and Henry White, American delegates to the Peace 
Conference, was voted down, 9 to 8, Senators McCumber, 
North Dakota, and Harding, Ohio, Republicans, voting with 
the Democrats. A statement making known that Presi- 
dent Wilson would meet the members of the Foreign Rela- 
tions Committee on Tuesday of this week was issued at the 
White House by the President’s Secretary, J. P. Tumulty, 
as follows: 


The President received Senator Lodge's request for an appointment 
to meet the Foreign Relations Committee to discuss the Treaty of Peace. 
Of course, the President welcomes this opportunity to meet the Foreign 
Relations Committee, and has fixed Tuesday morning at 10 o'clock as the 
time for the meeting at the White House. The unprecedented condition 
of the conference set by Senator Lodge in his letter to the President fits 
in with the President’s own preference as to publicity, so that the people 


of the country may be put in possession of all the information he has about 
the Treaty of Peace. 
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The letter of Senator Lodge, and the reply thereto, were 


not made public until the 15th inst. 
President, Senator Lodge said: 

Soon after the Treaty of Versailles had been laid before the Senate, Sena- 
tor Hitchcock informed the Committee on Foreign Relations that if the 
Committee desired at any time to see you for the purpose of discussing the 
treaty you would be glad to receive them if you were given twenty-four 
hours’ notice. Taking advantage of this suggestion, the Committee this 
morning instructed me by vote to say to you that they would be giad if 
they could meet you for the purpose of asking certain information in regard 
to the treaty at such time and place as might be convenient to you. Owing 
to the necessary absence of one or two Senators, I take the liberty of saying 
that it would be more convenient to the Committee if the appointment 
could be made for some day subsequent to Monday next. 

It was the general desire of the Committee that I should say to you that 
it was assumed that nothing said at the meeting would be considered con- 
fidential. 

The Senate has ordered the Treaty to be considered in open legislative 
session, and in consequence with this order the Committee feels that any 
information in regard to the Treaty which comes into their possession should 
not be withheld from the public. 

In answer, the President said: 

I have received your letter of yesterday, and in reply hasten to express 
the hope that the Senate Committee on Foreign Relations will give me the 
pleasure of seeing them at the White House on Tuesday morning next, the 
19th, at 10 o'clock. 

I also welcome the suggestion of the Committee that nothing said at 
the conference shall be regarded as confidential. In order that the Com- 
mittee may have a full and trustworthy record of what is said, I shall 
have a stenographer present, and take the liberty of suggesting that if you 
should wish to bring one of the Committee’s stenographers with you that 
would be entirely agreeable to me. The presence of the two stenographers 
would lighten the work. 

It will be most agreeable to me to have an opportunity to tell the Com- 
mittee anything that may be serviceable to them in their consideration of 
the Treaty. 

Senator Lodge, replying to the President’s letter, thanked 
him for his “‘polite note,” and stated that it would be agree- 
able to the Committee to confer with him at 10 o’clock 
Tuesday morning, and that the Committee would bring a 
stenographer. We confine ourselves here to giving the 
statement made by the President at the outset of the con- 
ference, and in another article we give some of the discus- 
sions which took place at the meeting. The President urged 
that the Senate expedite its consideration of the Treaty, 
stating that ‘practically the whole task of bringing the 
country back to normal conditions of life and industry waits 
upon the decision of the Senate with regard to the terms of 
the peace.”’ With regard to the question as to embodying 
in the instrument of ratification, ‘‘interpretations of the 
sense in which the United States accepts the engagements of 
the covenant,”’ the President stated that “there can be no 
reasonable objection to such interpretations accompanying 
the act of ratification, provided they do not form a part of 
the formal ratification itself.’”” He added, however: 

But if such interpretations should constitute a part of the formal reso- 
lution of ratification long delays would be the inevitable consequence, 
inasmuch as all the many Governments concerned would have to accept 
in effect the language of the Senate as the language of the Treaty before 
ratification would be complete. The assent of the German Assembly at 
Weimar would have to be obtained, among the rest, and I must frankly 
say that I could only with the greatest reluctance approach that Assembly 
for permission to read the Treaty as we understand it, and as those who 
framed it quite certainly understood. If the United States were to qualify 
the document in any way, moreover, I am confident from what I know 
of the many conferences and debates which accompanied the formula- 
tion of the Treaty that our example would immediately be followed in many 
quarters, in some instances with very serious reservations, and that the 
meaning and operative force of the Treaty would presently be clouded from 
one end of its clauses to the other. 


The President declared that “‘there was absolutely no 
doubt as to the meaning of any one of the resulting provisions 
of the covenant in the minds of those who participated in 
drafting them, and I respectfully submit that there is 
nothing vague or doubtful in their wording.’”” Among other 
things, he stated that ‘“‘the Monroe Doctrine is expressly 
mentioned as an understanding which is in no way to be 
impaired or interfered with by anything contained in the 
covenant, and the expression “regional understandings like 
the Monroe Doctrine’ was used, not because any one of the 
conferees thought there was any comparable agreement any- 
where else in existence or in contemplation, but only because 
it was thought best to avoid the appearance of dealing in 
such a document with the policy of a single nation. Abso- 
lutely nothing is concealed in the phrase.’’ 

With regard to Article X the President declared that it 
“is in no respect of doubtful meaning when read in the light 
of the covenant as a whole. The council of the League can 
only ‘advise upon’ the means by which the obligations of 
that great article are to be given effect to unless the United 
States is a party to the policy or action in question. eens 
The United States will, indeed, undertake under Article X 
to ‘respect and preserve as against external aggression the 
territorial integrity and existing political independence of all 
members of the League,’ and that engagement constitutes 
a very grave and solemn moral obligation. But it is a 


In addressing the 


moral, not a legal, obligation, and leaves our Congress abso- 








lutely free to put its own interpretation upon it in all cases 
that call for action.” The following is the President’s state- 
ment in full: 


Mr. Chairman: I am sincerely glad that the committee should have re- 
sponded in this way to my intimation that I would like to be of service to 
it. I welcome the opportunity for a frank and full interchange of views. 

I hope too that this conference will serve to expedite your consideration 
of the Treaty of Peace. I beg that you will pardon and indulge me if I 
again urge that practically the whole task of bringing the country back to 
normal conditions of life and industry waits on the decision of the Senate 
with regard to the terms of the peace. 

I venture thus again to urge my advice that the action of the Senate 
with regard to the treaty be taken at the earliest practicable moment, be- 
cause the problems with which we are face to face in the readjustment 
of our national life are of the most pressing and critical character, will 
require for their proper solution the most intimate and disinterested co- 
operation of all parties and all interests, and cannot be postponed without 
manifest peril to our people and to all the national advantages we hold 
most dear. May I mention a few of the matters which cannot be handled 
with intelligence until the country knows the character of the peace it is 
to have? I do so only by a very few examples. 

The copper mines of Montana and Alaska, for example, are being kept 
open and in operation only at a great cost and loss, in part upon borrowed 
money; the zinc mines of Missouri, Tennessee and Wisconsin are being 
operated at about one-half their capacity; the lead of Idaho, Illinois and 
Missouri reaches only a portion of its former market; there is an immediate 
need for cotton belting and also for lubricating oil which cannot be met— 
all because the channels of trade are barred by war when there is no war. 
The same is true of raw cotton, of which the Central Empires alone for- 
merly purchased nearly 4,000,000 bales, and these are only examples. 
There is hardly a single raw material, a single important foodstuff, or a sin- 
gle class of manufactured goods which is not in the same case. Our 
full, normal profitable production waits on peace. 

Our military plans, of course, wait upon it. We cannot intelligently 
or wisely decide how large a naval or military force we shall maintain, or 
what our policy with regard to military training is to be until we have 
not only peace, but also until we know how peace is to be sustained, whether 
by the arms of single nations or by the concert of all the great peoples. And 
there is more than that difficulty involved. The vast surplus properties 
of the army include food and clothing merely, whose sale will affect normal 
production, but great manufacturing establishments also, which should 
be restored to their former uses, great stores of machine tools and all sorts of 
merchandise, which must lie idle until peace and military policy are defi- 
nitely determined. By the same token there can bo no properly studied na- 
tional budget until then. 

The nations that ratify the treaty, such as Great Britain, Belgium and 
France, will be in a position to lay their plans for controlling the markets 
of Central Europe without competition from us, if we do not presently act. 
We have no consular agents, no trade representatives there to look after 
our interests. There are large areas of Europe whose future will lie uncer- 
tain and questionable until their people know of the final settlements of 
peace and the forces which are to administer and sustain it. Without 
determinate markets our production cannot proceed with intelligence or 
confidence. There can be no stabilization of wages because there can be no 
settled conditions of employment. There can be no easy or normal indus- 
trial credits, because there can be no confident or permanent revival of 
business. 

But 1 will not weary you with obvious examples. I will only venture 
to repeat that every element of normal life among us depends upon and 
awaits the ratification of the Treaty of Peace, and also that we cannot 
afford to lose a single summer’s day by not doing all that we can to mitigate 
the winter’s suffering, which, unless we find means to prevent it, may prove 
disastrous to a large portion of the world, and may, at its worst, bring upon 
Europe conditions even more terrible than those wrought by the war itself. 

Nothing, I am led to believe, stands in the way of the ratification of the 
Treaty except certain doubts with regard to the meaning and implication 
of certain articles of the Covenant of the League of Nations, and I must 
frankly say that I am unable to understand why such doubts should be 
entertained. You will recall that when I had the pleasure of a conference 
with your committee and with the committee of the House of Representa- 
tives on Foreign Affairs at the White House in March last, the question now 
most frequently asked about the League of Nations were all canvassed, 
with a view to their immediate clarification. The Covenant of the League 
was then in its first draft and subject to revision. It was pointed out that 
no express recognition was given to the Monroe Doctrine, that it was not 
expressiy provided that the League should have no authority to act or to 
express a judgment on matters of domestic policy, that the right to with- 
draw from the League was not expressly recognized, and that the con- 
stitutional right of the Congress to determine all questions of peace and war 
was not sufficiently safeguarded. On my return to Paris all these matters 
were taken up again by the Commission on the League of Nations, and 
every suggestion of the United States was accepted. 

The view of the United States with regard to the questions I have men- 
tioned, had, in fact, already been accepted by the commission and there 
was supposed to be nothing inconsistent with them in the draft of the 
Covenant first adopted—the draft which was the subject of our discus- 
sion in March—but bo objection was made to saying explicitly in the text 
what all had suppose to be implicit in it. There was absolutely no doubt 
as to the meaning of any of the resulting provisions of the Covenant in 
the minds of those participating in drafting them, and I respectfully submit 
that there is nothing vague or doubtful in their wording. 

The Monroe Doctrine is expressly mentioned as an understanding which 
is in no way to be impaired or interfered with by anything contained in 
the Covenant, and the expression, ‘‘regional understandings like the Mon- 
roe Doctrine,’’ was used, not because any one of the conferees thought 
there was any comparable agreement anywhere else in existence or in 
contemplation, but only because it was thought best to avoid the appear- 
ance of dealing in such a document with the policy of a sinlge nation. 
Absolutely nothing is concealed in the phrase. 

With regard to domestic questions, Article XVI of the Covenant ex- 
pressly provides that, if in case of any dispute arising between members 
of the League the matter involved is claimed by one of the parties ‘‘and is 
found by the Council to arise out of a matter which by international law 
is solely within the domestic jurisdiction of that party, the Council shall 
so report, and shall make no recommendation as to its settlement.”” The 
United States was by no means the only Government interested in the ex- 
plicit adoption of this provision, and there is no doubt in the mind of any 
authoritative student of international law that such matters as immigra- 
tion, tariffs and naturalization are incontestably domestic questions with 
which no international body could deal without express authority to do so. 
No enumeration of domestic questions was undertaken, because to under- 
take it, even by sample, would have involved the danger of seeming to ex- 
clude those not mentioned. 
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The right of any sovereign State to withdraw had been taken for granted, 
but no objection was made to making it explicit. Indeed, so {soon as 
the views expressed at the White House conference were laid before the 
Commission it was at once conceded that it was best not to leave the an- 
swer to so important a question to inference. No proposal was made to 
set up any tribunal to pass judgment upon the question whether a with- 
drawing nation had in fact fulfilled ‘‘all international obligations &’nd al 
ite obligations under the Covenant.” 

It was recognized that that question must be left to be resolved by 
the conscience of the nation proposing to withdraw, and I must say that 
it did not seem to me worth while to propose that the article be made more 
explicit, because I knew that the United States would never itself propose 
to withdraw from the League if its conscience was not entirely clear as 
to the fulfilment of all its international obligations. _It has never failed 
to fulfil them and never will. 

Article X is in no respect of doubtful meaning when read in the light 
of the Covenant as a whole. The Council of the League can only ‘“‘advise 
upon” the means by which the obligations of that great article are to be 
given effect. Unless the United States is a party to the policy or action 
in question her own affirmative vote in the Council is necessary before 
any advice can be given, for a unanimous vote of the Council is required. 
If she is a party, the trouble is hers anyhow. And the unanimous vote of 
the Council is only advice in any case. Each Government is free to reject 
it if it pleases. Nothing could have been made more clear to the confer- 
ence than the right of our Congress, under our Constitution, to exercise its 
independent judgment in all matters of peace and war. No attempt was 
made to question or limit that right. The United States will, indeed, 
undertake under Article X to “respect and preserve as against external 
aggression the territorial integrity and existing political independence of all 
member of the League,” and that engagement constitutes a very grave 
and solemn moral obligation. But it is a moral, not a legal, obligation, and 
leaves our Congress absolutely free to put its own interpretation upon it in 
all cases that call for action. It is binding in conscience only, not in law. 

Article X seems to me to constitute the very backbone of the whole Cov- 
enant. Without it the League would be hardly more than an influential de- 
bating society. 

It has several times been suggested, in public debate and in private 
conference, that interpretations of the sense in which the United States ac- 
cept the engagements of the Covenant should be embodied in the instrument 
of ratification. ‘There can be no reasonable objection to such interpreta- 
tions accompanying the act of ratification, provided they do not form a 
part of the formal ratification itself. Most of the interpretations which 
have been suggested to me embody what seems to be the plain meaning 
of the instrument itself. But if such interpretations should constitute 
a part of the formal resolution of ratification, long delays would be the 
inevitable consequence, inasmuch as all the many Governments con- 
cerned would have to accept, in effect, the language of the Senate as the 
language of the Treaty before ratification would be complete. The as- 
sent of the German Assmbly at Weimar would have to be obtained, among 
the rest, and I must frankly say that I could only with the greatest re- 
uctance approach that Assembly for permission to read the Treaty as we 
understand it and as those who framed it quite certainly understood it. 

If the United States were to qualify the document in any way, more- 
over, I am confident from what I know of the many conferences and de- 
bates which accompanied the formulation of the Treaty that our exam- 
ple would immediately be followed in many quarters, in some instances 
with very serious reservations, and that the meaning and operative force 
of — Treaty would presently be clouded from one end of its clauses to the 
other. 

Pardon me, Mr. Chairman, if I have been entirely unreserved and 
plain-spoken in speaking of the great matters we all have so much at heart. 
If excuse is needed, I trust that the critical situation of affairs may serve 
as my justification. The issues that manifestly hang upon the conclusions 
of the Senate with regard to peace and upon the time of its action are so 
grave and so clearly unsusceptible of being thrust on one side or post- 
poned that I have felt it necessary in the public interest to make this urgent 
plea, and to make it as simply and as unservedly as possible. 








DEBATEON TREATY AT CONFERENCE OF PRESIDENT 
AND SENATORS. 


In another item in to-day’s issue of our paper we refer to 
t he conference on the peace treaty held at theWhite House 
on the 19th inst. between President Wilson and the members 
of the Senate Foreign Relations Committee, giving the state- 
ment made at the outset of the conference by the President 
and the steps leading to the conference. A lengthy debate 
took place at the conference on the subject under con- 
sideration, a part of which we give below. One of 
the points brought out had to do with the President’s 
statement in arguing against the inclusion of reservations in 
the formal resolution of ratification, because it would 
necessitate the assent of Germany. Senator Fall questioned 
this at the conference, the President finally admitting the 
force of his argument. The discussion on this point follows: 


Senator Fall—Mr. President, the idea has struck me and I have enter- 
tained the view, since reading the treaty and the League, that Germany 
having signed the treaty, but not being yet a member of the League, any 
reservations which we might make here would be met by Germany's either 
joining the League or refusing to join the League. It would not be sub- 
mitted to her at all now, because she is not a member of the League. You 
catch the point? . 

The President—Yes, I differ with you there, Senator. One of the reasons 
for putting the League in the treaty was that Germany was not going to 
be admitted to the League immediately, and we felt that it was very neces- 
sary that we should get her acknowledgement—acceptance of the League 
as an international authority, partly because we were excluding her, so that 
she would thereafter have no ground for questioning such authority as the 
League might exercise under its covenants. 

Senator Fall—Precisely, 

The President—Therefore, I think it would be necessary for her to 
acquiesce in a league, the powers of which were differently construed. 

Senator Fall—Precisely but her acquiescence would be by her accepting 
the invitation, when extended, either to join the League or not to join the 
League. In other words, upon ratification by three of the powers, a status 
oipeace is established, and as to those three powers and Germany all the 
rules and regulations contained ‘)the treaty of peace become operative; 

‘to the other nations, which ha \ no tratified, the status of peace exists; 
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that is, war has terminated; now, that being the case, and Germany being 
out of the League—not having been invited to join the League—if in ratify- 
ing the treaty we ratify it with certain explanations or reservations, even in 
the ratifying resolution, when the time comes and Germany is invited to 
become a member of the League, or when she applies, under the admission 
clause of the League, for membership therein, if she enters she of course 
accepts our reservations. If she makes a qualified application, then it is 
for the League itself to consider whether she will be admitted? 

The President—I do not follow your reasoning in the matter, Senator, 
because this is not merely the question of either membership or non-mem- 
bership. The covenant is a part of the treaty. It is a part of the treaty 
which she has signed, and we are not at liberty to change any part of that 
treaty without the acquiescence of the other contracting party. 

Senator Fall—Well, Mr. President, of course it is not my purpose to enter 
into an argument, but we are here for information. There are provisions 
for the amendment of the articles. Germany is out of the League. Any 
amendment proposed by the other members of the League prior to her 
coming into the League would not be submitted to her, would it, she not 
being a member? 

The President—I will admit that that point had not occurredtome. No, 
she would not. 

Senator Fall—Then, so far as we are concerned, we could make a recom- 
mendation in the nature of an amendment. ; 

Senator Pittman—She has already agreed by this treaty that she has 
signed that the members may amend it. 

The President—Yes. 

Senator Fall—Precisely. And we could come in with an amendment. 

Senator Hitchcock—Did I understand your first reply to Senator Fall 
to be that Germany under this treaty already had a relationship to the 
League by reason of its international character and its participation in a 
number of questions that Germany was interested in? 

The President—Yes. 

Senator Hitchcock—tThen it has a relationship to the League of Nations, 
even before the time that it may apply for membership? 

The President—Yes. 


Following the President’s statement made at the opening of 
the conference, Senator Lodge, Chairman of the Committee, 
in stating that the Committee had ‘‘no thought of entering 
upon argument as to interpretations or points of that 
character,’’ added, however, that ‘“‘the Committee was very 
desirous of getting information on certain points which seem 
not clear, and on which they thought information would be 
of value to have in consideration of the treaty, which they, 
I think I may say for myself and others, desire to hasten in 
every possible way.” 


Senator Lodge continued: 


Your reference to the necessity of action leads me to ask one question: 
If we have to restore peace to the world it is necessary, I assume, that there 
should be treaties with Austria, Hungary, Turkey and Bulgaria. Those 
treaties are all more or less connected with the treaty with Germany. The 
question I should like to ask is, what the prospect is of our receiving those 
treaties for action? . 


The President’s rejoinder and some of the further discus- 
sion as taken from the New York ‘‘Times’”’ follows: 


The President—I think it is very good, sir, and, so far as I can judge from 
the contents of the dispatches from my colleagues on the other side of the 
water, the chief delay is due to the uncertainty as to what is going to happen 
to this treaty. This treaty is a model of the others. I saw enough of the 
others before I left Paris to know that they are being framed upon the same 
set of principles and that the treaty with Germany is the model. I think 
that is the chief element of delay, sir. 

Senator Lodge—They are not regarded as essential to the consideration 
of this treaty? 

The President—They are not regarded as such; no, sir. They follow 
this treaty. 

Senator Lodge—I do not know about the other treaties, but the treaty 
with Poland, for example, has been completed. 

The President—Yes, and signed; but it is dependent on this treaty. My 
thought was to submit it upon the action on this treaty. 

Senator Lodge—I should like, if I may, to ask a question in regard to the 
plans submitted to the Commission on the League of Nations, if that is 
the right phrase. 

The President—Yes, sir. 

Senator Lodge—You were kind enough to send us the draft of the Ameri- 
can plan. In February, if I understood you correctly, when we were here 
—I may be incorrect—but I understood you to say that there were other 
drafts or plans submitted by Great Britain, by France and by Italy. Would 
it be possible for us to see those other tentative plans? 

The President—I would have sent them to the committee with pleasure, 
Senator, if I had found that I had them. I took it for granted that I had 
them; but the papers that remain in my hands remain there in a haphazard 
way. I can tell you the character of the other drafts. The British draft 
was the only one, as I remember, that was in the form of a definite consti- 
tution of a League. The French and Italian drafts were in the form of a 
series of propositions laying down general rules and assuming that the 
Commission, or whatever body made the final formulation, would build 
upon those principles if they were adopted. ‘They were principles quite 
consistent with the final action. I remember saying to the committee 
when I was here in March—I have forgotten the expression I used, but it 
was something to the effect that the British draft had constituted the basis. 
I thought afterward that that was misleading and I am glad to tell the 
committee just what I mean. 

Senator Lodge—Then, of course, it is obvious that the General Smuts 
plan had been used. That appears on the face of the document. 

The President—Yes. 

Senator Lodge—Then there was a previous draft in addition to the one 
you have sent us? You spoke of a redraft. ‘That was not romcpey to 


a 


the committee? 

The President—No, that was privately my own. Some months before 
the Conference assembled a plan for the League of Nations had been drawn 
up by a British committee, at the head of which was Mr. Phillimore—I 
believe the Mr, Phillimore who was known as the authority on international 
law. A copy of that document was sent to me, and I built upon that a re- 
draft. I will not now say whether I thought it was better, or not an im- 
provement, but I built on that a draft which was quite different, inasmuch 
as it put definiteness where there had been what seemed indefiniteness”in 
the Phillimore suggestion. ‘Then, between that time and the time of the 
formation of the Commission on the League of Nations, I had the advan- 
tage of seeing a paper by General Smuts of South Africa, who seemed to me 
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to have done some very clear thinking, particularly with regard to what was 
to be done with the pieces of the dismembered empires. After I got to 
Paris, therefore, I rewrote the document to which I have alluded, and 


embodied the additional idea, as that had come to me not only from General 
Smuts”s paper but from other discussions. That is the full story of how 
the plan which I sent to the committee was built up. 

Senator Lodge—I was about to ask about Article X., as the essence of it 
appears in the Article of the draft which you sent—whether that was in the 
British plan, the Smuts plan, or the other plans. Of.course if there are no 
drafts of these other plans, we cannot get them. 

The President—I am very sorry, Senator. I thought I had them, but 
I have not. 

Senator Lodge—Mr. Lansing, the Secretary of State, testified before us 
the other day that he had prepared a set of resolutions covering the points 
in the League, which were submitted to the American Commission. You 


Senator Lodge—No specific action was taken upon them? 

The President—Not in a formal way. 

Senator Lodge—Mr. President, I have no prepared set of , but 
there are one or two that I want to ask, and will go te an different 
subject in my next question. I want to ask, purely for information, is it 
intended that the United States shall receive any part of the reparation fund 
which is in the hands of the Reparation Commission? 

Reparation Question Left Open. 

The President—I left that question open, Senator, because I did not feel 
that I had any final right to decide it. Upon the basis that was set up by the 
reparation clauses the portion that the United States would receive would be 
very small at best, and my cwn judgment was frequently expressed—not 
as a decision but as a judgment—that we should claim nothing under those 
general clauses. I did that because I coveted the moral advantage that that 
would give us in the council of the world. 

Senator McCumber—Did that mean we would claim nothing for the sink- 
ing of the Lusitania? 

The President—Oh, no; that did not cover questions of that sort at all. 

Senator Lodge—I understood, Mr. President, that war claims were not 
covered by that reparation clause. 

The President—That is correct. 

Senator Lodge—I asked that question because I desired to know whether 
under the Reparation Commission, there was anything expected to come to 
us 


The President—As I say, that remains to be decided. 
Senator Lodge—By the Commission.? 
The President—By the Commission. 


Germany's Overseas Possessions. 


Senator Lodge—Going now into another question. As I understood the 
treaty, the overseas possessions of Germany are al] made over to the five 
principal allied and associated powers, who, apparently, as far as the treaty 
goes, have power to make disposition of them, I suppose by way of mandate 
or otherwise. Among those overseas possessions are the Ladrone Islands, 
except Guam; the Carolines, and I think, the Marshall Islands. Has there 
been any recommendation made by our naval authorities in regard to the 
importance of our having islands there, not for territorial purposes, but for 
naval purposes? 

The President—There was a paper on that subject, Senator, which has 
been published. I only partially remember it. It was a paper laying out 
the general necessities of our naval policy in the Pacific, and the necessity 
of having some base for communication upon those islands was mentioned, 
just in what form I do not remember. But let me say this, there is a little 
island which I must admit 1 had not heard of before. 

Senator Williams—tThe Island of Yap. 

The President—Yap. It is one of the bases and centres of cable and radio 
communication on the Pacific, and I made the point that the disposition, or 
rather the control, of that island should be reserved for the general con- 
ference which is to be held in regard to the ownership and operation of the 
cables. That subject is mentioned and disposed of in this treaty and that 
general cable conference is to be held. 

Senator Lodge—I had understood, or I had heard the report, that our 
General Board of the Navy Department, our chief of operations, had recom- 
mended that we should have a footing there, primarily in order to secure 
cable communications. 

The President—1I think your are right, Senator Lodge, that we were likely 
to be cut off from cable communication, that is, that the cables were likely 
to pass entirely into other hands unless we had some station there, and it 
seemed to me a matter of such importance that I wanted to ask the qustion. 

Senator Lodge—Now, I want to ask this further question: There was 
a secret treaty between England and Japan in regard to Shantung, and in 
the correspondence with the British Ambassador at Tokio, when announcing 
the acquiescence of Great Britain in Japan’s having the German rights in 
Shantung, the British Ambassador added: “‘It is of course understood that 
we are to have the islands south of the equator and Japan to have the islands 
north of the equator.”” Now if it should seem necessary for the safety 
of communication for this country that we should have a cable station there, 
would that secret treaty interfere with it? 

The President—I think not, Sir, in view of the stipulation that I made 
with regard to the question of construction by this cable convention. That 
note of the British Ambassador was a part of the diplomatic correspondence, 
covering that subject. 

Senator Lodge—That was what I understood. 

Senator Moses—Was the stipulation that that should be reserved for the 
consideration of the cable convention, a formally signed protocol? 


Protocol Not Formally Signed. 

The President—No, it was not a formally signed protocol, but we had 
a prolonged and interesting discussion on the subject, and nobody has any 
doubt as to what was agreed upon. 

Senator Lodge—I asked the question because it seemed to me a matter of 
great importance. 

The President—Yes it is. 

Senator Lodge—As a matter of self-protection, it seemed on the face of it 
that the treaty would give the five principal allied and associated powers the 
authority to make such disposition as they saw fit of those islands, but I did 
not know whether the secret treaty would thwart that purpose. I have no 
further questions to ask, Mr. President. 

Senator Borah—Mr. President, if no one else desires to ask a question I 
want, so far as I am individually concerned, to get a little clearer information 
with reference to the withdrawal clause in the League covenant. Who 
passes upon the question of the fulfillment of our international obligations, 
upon the question whether a nation has fulfilled its international obliga- 
tions? 

The President—Nobody. 

Senator Borah—Does the Council have anything to say about it? 














The President—Nothing whatever. 

Senator Borah—Then if a country should give notice of withdrawal, it 
would be the sole judge of whether or not it had fulfilled its international ob- 
ligations, its covenants to the League. 

The President—That is as I understand it, the only restraining influence 
would be the public opinion of the world. 

Senator Borah—Precisely; but if the United States should conceive that it 
had fulfilled its obligations, that question could not be referred to the 
Councilin any way, or the Council could not be called into action? 

The President—No. 

Senator Borah—Then, as I understand, when the notice is given, the 
right to withdraw is unconditional. 

The President—Well, when the notice is given it is conditional on the 
faith of the conscience of the withdrawing nation at the close of the two- 
year period. 

Senator Borah—Precisely, but it is unconditional so far as the legal right 
or the moral right is concerned. 

The President—That is my interpretation. 

Senator Borah—There is no moral obligation on the part of the United 
States to observe any suggestion made by the Council? 

The President—Oh, no. 

Senator Borah—With reference to withdrawing? 

The President—There might be a moral obligation if that suggestion had 
weight, Senator, but there is no other obligation. 

Senator Borah—Any moral obligation which the United States would feel 
would be gne arising from its own sense of obligation? ° 

The President—Oh, certainly. 

Senator Borah—And not by reason of any suggestion by the Council? 

The President—Certainly. 

Senator Borah—Then the idea which has prevailed in some quarters that 
the Council would pass upon such obligation is an erroneous one from your 
standpoint ? 

The President—yYes, entirely. 

Senator Borah—aAnd as I understand, of course, you are expressing the 
view which was entertained by the Commission which drew the League? 

The President—I am confident that that was the view. That view was 
not formulated, you understand, but I am confident that that was the view. 

Senator McCumber—May I ask a question right here? Would there 
be any objection, then, to a reservation declaring that to be the under- 
standing of the force of this section? 

The President—-Senator, as I indicated at the opening of our conference 
this is my judgment about that: Only we can interpret a moral obligation. 
What I feel very earnestly is that it would be a mistake to embody that 
interpretation in the resolution of ratification, because then it would be 
necessary for other Governments to act upon it. 

Senator McCumber—If they all understood at the time that this was the 
understanding and the construction that should be given to that portion 
of the treaty, would it be necessary for them to act on it again? 

The President—I think it would, Senator. 

Senator McCumber—Could they not merely accept it by acquiescence? 

The President—My experience as a lawyer was not very long, but that 
experience would teach me that the language of a contract is always part 
of the debatable matter, and I can testify thatinour discussion in the 
Commission on the League of Nations we did not discuss ideas half as 
much as we discussed phraseology. 

Senator McCumber—But suppose, Mr. President, that we should make a 
declaration of that kind which would be in entire accordance with your 
view of the understanding of all of the nations, and without saying anything 
the nations should proceed to appoint their commissions, and to act under 
this treaty, would not that be a clear acquiescence in our construction? 

The President—Oh, it might be, Senator, but we would not know for a 
good many months whether they were going to act in that sense or not. 
There would have to be either explicit acquiescence or the elapsing of a 
long enough time for us to know whether they were implicitly acquiescing 
or not. 

Senator McCumber—I should suppose that when the treaty was signed 
under present world conditions all nations would proceed to act imme- 
diately, without waiting. 

The President—In some matters, yes. 

Senator Harding—Mr. President, assunmig that your construction of 
the withdrawal clause is the understanding of the formulating commission 
why is the language making the provision for the fulfillment of covenants 
put into the article? 

The President—Merely as an argument to the conscience of the nations. 
In other words, it is notice served on them that their colleagues expect 
that at the time they withdraw they will have fulfilled their obligations. 

Senator Harding—The language hardly seems to make that implication, 
because it expressly says, ‘‘Provided it has fulfilled its obligations.” 

The President—Yes. 

Senator Harding—If it were a matter for the nation itself to judge, that 
is rather a far-fetched provision, is it not? 

The President—Well, you are illustrating my recent remarks, Senator, 
that the phraseology is your difficulty, not my idea. The idea is un- 
doubtedly what I have expressed. 

Senator Williams—Mr. President, suppose, for example, that we adopted 
a reservation, as the Senator from Massachusetts calls it, and that Ger- 
many did nothing about it at all, and afterward contended that so far as 
that was concerned it was new matter, to which she was never a party. 
Could her position be justifiedly disputed ? 

The President—No. 

Interpretation of Article X. 

Senator Borah—Mr. President, with reference to Article X, you will 
observe that I am more interested in the League than any other feature 
of this duscussion—in listening to the reading of your statement I got the 
impression that your view was that the first obligation of Article X, to wit: 
“The members of the League undertake to respect and preserve as against 
externai aggression the territorial integrity and existing political independ- 
ence of all members of the League,” was simply a moral obligation. 

The President—Yes, sir; inasmuch as there is no sanction in the treaty. 

Senator Borah—But that would be a legal obligation so far as the United 
States was concerned if it should enter into it, would it not? 

The President—I would not interpret that way, Senator, because there 
is involved the element of judgment as to whether the territorial integrity 
or existing politica: indepeadence is invaded or impaired. In other words, 
it is an attitude of comradeship and protection among the members of the 
League, which in its very nature is moral and not legal. 

Senator Borah—If, however, the actual fact of invasion were beyond 
dispute, then the legal obligation, it seems to me—I am simply throwing 
this out in order to get a full expression of views—the legal obligations 
would immediately arise if the fact of actual invasion were undisputed? 

The President—The legal obligation to apply the automatic punishments 
of the covenants, undoubtedly, but not the legal obligation to go to arms 
and actually to make war—not the legal obligation. There might be a very 
strong moral obligation. 
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Senator McCumber—Just so that I may understand definitely what your 
view is on that subject, Mr. President, do I understand you to mean that 
while we have two different remedies and possibly others, we would simply 
be the sole judge of the remedy we would apply, but the obligation would 
still rest upon us to apply some remedy to bring about the result? 

The President—Yes. I cannot quite accept the full wording that you 
used, sir. We would have complete freedom of choice as to the applica~ 
tion of force. 

Senator McCumber—Would we not have the same freedom of choice 
as to whether we would have the application of a boycott? Are they not 
both under the same language, so that we would be bound by them in the 
same way? 

The President—Only in regard to certain articles, the tiemech of certain 
articles. The breach of certain articles of the covenant does bring on what 
I have designated as an automatic boycott, and in that we would have no 
choice. 








Obligation in Case of War. 


Senator Knox—Mr. President, allow me to ask this question: Suppose 
that it is perfectly obvious and accepted that there is an external aggression 
against some Power, and suppose it is perfectly obvious and accepted that 
it cannot be repelled except by force of arms. Would we be under any 
legal obligation to participate? 

The President—No, sir; but we would be under an absolutely compelling 
moral obligation. 

Senator Knox—But no legal obligation? 

The President—Not as I contemplate it. 

Senator McCumber—Mr. President, there are a number of Senators who 
sincerely believe that under the construction of Article X, taken in con- 
nection with other clauses and other articles in the Treaty, the Council can 
suggest what we should do—of course, while they admit the Council can 
only advise and suggest, that it is nevertheless our moral duty to imme- 
diately obey the Council, without exercising our own judgment as to whether 
we shall go to war or otherwise. Now, the public, the American people, 
a great proportion of them, have that same conviction, which is contrary 
to your view. Do you not think, therefore, that it would be well to have a 
reservation inserted in our resolution that shall so construe that section as to 
make it clear, not only to the American people but to the world, that Con- 
gress may use its own judgment as to what it will do, and that its failure 
to follow the judgment of the Couacil will not be considered a breach of the 
agreement? 

Ratification of the Treaty. 

The President—We differ, Senator, only as to the form of action. I 
think it would be a very serious practical mistake to put it in the resolution 
of ratification, but I do hope that we are at liberty contemporaneously 
with our acceptance of the Treaty to interpret our moral obligation under 
that article. 

Senator Pittman—Mr. President, I understand that under the former 
method, in your opinion, it would have to go back to Germany and the 
other countires; while under the latter method it would not be required to 
go back for ratification? 

The President—yYes, sir; that is my judgment. 

Senator Knox—Mr. President, is it not true that such matters are or- 
dinarily covered by a mere exchange of notes between powers, stating that 
they understand in this or that sense, or do not so understand? 

The President—yYes, sir; ordinarily. 

Senator Knox—That would be a matter that would require very little 
time to consummate it, if these constructions have already been placed 
upon it in their conversations with you. 

The President—But an exchange of notes is quite a different matter from 
having it embodied in the resolution of ratification. 

Senator Knox—If we embody in our resolution of ratification a statement 
that we understand Section X or Section XVI or section something else in a 
particular sense, and this Government, through its Foreign Department, 
transmits the proposed form of ratification to the Chancellors of the other 
nations that are concerned in this treaty, and if those interpretations are 
the same as you have agreed upon with them in your conversations. I do not 
see how we would need anything more than a mere reply to that effect. 

The President—It would need confirmation. 

Senator Knox—Yes, it would need confirmation in that sense. 

The President—My judgment is that the embodying of that in the terms 
of the resolution of ratification would be acquiescence mot only in the in- 
terpretation but in the very phraseology of the interpretation, because it 
would form a part of the contract. 

Senator Knox—1It might with us, because we have so much machinery for 
dealing with treaties, but in other countries where it is much more simple I 
should think it would not be. 

The President—It is simple legally, Senator; but, for example, this 
Treaty has been submitted to legislatures to which the Government was 
not, by law, obliged to submit it, and it is everywhere being treated as a 
legislative matter—I mean, so far as the ratification is concerned. 

Senator Knox—You mean in countries where, under their Constitutions, 
there are provisions that treaties ordinarily are not submitted to the legis- 
lative branch of the Government, this Treaty is being so submitted? 

The President—So I understand. 

Senator Knox—Where there are two branches of the legislative depart- 


ment—an upper and a lower branch—do you know whether it is being sub- 
mitted to both? 


The President—I think not, sir. 
memory is, it is not. 

Senator Borah—Mr. President, coming back for a moment to the subject 
from which we were diverted a moment ago, and coupling with Article X, 
Article XI, in order that we may have the construction of the committee 
which framed the League as to both of these articles, I understood it from 
your statement that the committee's view was that the obligations under 
Articles X and XI, whatever they are, are moral obligations. 

President—Remind me of the XIth. I do not remember that by number. 


Obligations of Article XI. 

Senator Borah (reading)—“Any war or threat of war, whether imme- 
diately affecting any of the members of the League or not, is hereby de- 
clared a matter of concern to the whole League, and the League shall take 
any action that may be deemed wise and effectual to safeguard the peace 
of nations.” What I am particularly anxious to know is whether or not 
~~ sp etme which was placed upon these two articles by the committee 

fram e League was one that it was a binding obligation from a 
“—— of so 00 or merely a moral. = = 
© President—Senator, I tried to answer that with regard to Article X. 

Senator Borah—Yes, exactly. 

The President—I would apply it equally with regard to Article XI, 
though I ought to hasten to say that we did not formulate these interpre- 
tations. I can only speak from my confident impression from the debates 
that es = formulation of the convenant. 

Sena Borah—Yes, I understand, and nstru f Article XI 
is the same as Article X? pei — 

The President—Yes. 


I am not certain about that, but, my 
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Senator Borah—As to the question of legal obligation, that is all I desire 
to ask at present. 

Senator Harding—Right there, Mr. President, if there is nothing more 
than a moral obligation on the part of any member of the League, what 
avails Articles X and XI? 

The President—Why, Senator, it is surprising that that question should 
be asked. If we undertake an obligation we are bound in the most solemn 
way to carry it out. 

Senator Harding—If you believe there is nothing more to this than a 
moral obligation, any nation will assume a moral obligation on its own ac- 
count. Is it a moral obligation? The point I am trying to get at is, sup- 
pose something arises affecting the peace of the world, and the Council 
takes steps as provided here to conserve or preserve, and announces its 
decision, and every nation in the League takes advantage of the construc- 
tion that you place upon these articles and says: ‘‘Well, this is only a moral 
obligation and we assume that the nation involved does not deserve our 
participation or protection,” the whole thing amounts to nothing but an 
expression of the League Council. 

The President—There is a national good conscience in such a matter. 
I should think that was one of the most serious things that could possibly 
happen. My understanding—when I speak of a legal obligation, I mean 
one that specifically binds you to do a particular thing under certain sanc- 
tions. Th&t is a legal obligation. Now a moral obligation is of course 
superior to a legal obligation, and if I may say so, has a greater binding 
force. Only there always remains in the moral obligation the right to 
exercise one’s judgment as to whether it is, indeed, incumbent upon one 
in those circumstances to do that thing. In every moral obligation there 
is an element of judgment, in a legal obligation there is no element of 
judgment. 

Treaty With France. 

Senator Borah—Mr. President, does the special alliance treaty with 
France which has been submitted to us rest upon any other basis, as to 
legal and moral obligations, than that of Article X and Article IX, which 
you have just described? 

The President—No, sir. 

Senator Borah—That is also, as you understand it, simply our moral 
obligation which we enter into with France? 

The President—Yes. 


Compelling Moral Obligations. 
¥ senator Pittman—There is one thing I do not understand about Senator 
Borah’s question. He has stated that he gathers, from what you said, 
that it all rests with our representative on the Council. Even if our repre- 
sentative on the Council advises as a member of the Council, and the Coun- 
cil is unanimous, is it nor then still up to Congress either to adopt or reject 
that advice? 

The President—Oh, yes, sir, but I understood the Senator to mean that it 
would be dependent on our representatives. 

Senator Johnson of California—May I take the example that was just 
suggested conscerning the Balkan States, and a possible attack upon the 
new territories of Italy. Assuming that that is a case of external aggres- 
sion by the Balkan States concerning the new territory that Italy has ac- 
quired by the Peace Treaty, upon us rests a compelling moral obligation 
to do our part in preventing that, does there not? 

The President—yYes. 

Senator Johnson—And that compelling moral obligation would require 
us to use such means as would seem appropriate, either economic or moral? 
Is that not correct? 

The President—Deemed appropriate by whom? 
point. 

Senator Johnson—Of course, deemed appropriate for the purpose of 
preventing and frustrating the aggression. 

* The President—Deemed by us appropriate? 

Senator Johnson—I assume of necessity it would have to be deemed by 
us to bind as a compelling moral obligation to prevent the aggression in the 
case named. 

The President—Yes. 

Senator McCumber—Mr. President, I think, due to my own fault, I do 
not fully comprehend your distinction between a moral and a legal obliga- 
tion in a treaty. If we enter into a treaty with France to defend her against 
aggression from Germany for any length of time, that is a legal obligation, 
is it not? 

The President—Legal in the sense that a treaty is a binding obligation, 
yes. 
Senator McCumber—Yes, that it is as legal as any treaty could be made 
legal, and there is also a moral obligation to keep that treaty, is there not? 4 

The President—Yes, sir. I happened to hear Senator Knox say what I 
am glad to adopt. It is a legal obligation with a moral sanction. 

Senator Borah—That is true always, is it not? 

The President—Yes, Senator; but I have already defined in what special 
sense I used the word ‘“‘legal.’’ 

Senator McCumber—lIn my mind those two articles are legal obligations 
but are to be carried out by the moral conscience of the American people 
if the conditions justify it. 

The President—You see, we are speaking of two different fields, and 
therefore the language does not fit. In international law the word ‘“‘legal’’ 
does not mean the same as in national law, and the word hardly applies. 


Secret Treaties. 


Senator Borah—I wish to ask some questions in regard to the secret 
treaty. Ido not feel as free about these matters as I do about the League, 
because there are certain things that I recognize may not be entirely open 
for public consideration; but, nevertheless, in so far as we can, I should 
like to know when the first knowledge came to this Government with refer- 
ence to the secret treaties between Japan, Great Britain, Italy and France 
concerning the German possessions in Shantung. 

The President—I thought that Secretary Lansing had looked that up 
and told you. I can only reply from my own knowledge, and my own 
knowledge came after I reached Paris. 

Senator Borah—We did get a reply from Mr. Lansing to the same effect, 
so far as he was concerned. When did the secret treaty between Great 
Britain, France and the other nations of Europe with reference to certain 
adjustments in Europe first come to your knowledge? Was that after 
you had reached Paris, also? 

The President—Yes, sir. The whole series of understanding were dis- 
closed to me for the first time then. 

Senator Borah—-Then we had no knowledge of these secret treaties so 
far as our Government was concerned until you reached Paris? 

The President—Not unless there was information at the State Depart- 
ment of which I knew nothing. 

Senator Borah—Do you know when these secret treaties between Japan, 
Great Britain and other countries were first made known to China? ' 

The President—No, sir; I do not. I remember a meeting of what was 
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popularly called the Council of Ten, after our reaching Paris, in which it 
was first suggested that all these understanding should be laid upon the 
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table of the Conference. That was some time after we reached there, and 
I do not know whether that was China's first knowledge of these matters 
or not. 

Senator Borah—Would sé he ‘phepee ter san 46 gate Geeks Welle ana 
France insisted upon maintaining these secret treaties at the Peace Confer- 
ence as they were made? 

The President—I think it is proper for me to answer that question. 
Sir, I will put it this way: They felt that they could not recede from them, 
that is to say, that they were bound by them, but when they involved 
general interests such as they realized were involved, they were quite willing 
and, indeed, I think, desirous, that they should be reconsidered with the 
consent, so far as they were concerned, of the other parties. 

Senator Moses—Were all these treaties then produced, Mr. President? 

The President—Oh, yes. 

Senator Moses—Did that include the secret arrangement with reference 
to Aviona? 

The President—I do not recall that agreement, Senator. 
with regard to Italy having Avliona? 

Senator Moses—yYes. 

The President—If it did, I did not see it. 
the terms were laid before us. 

Senator Moses—I recall, in some statements you made in connection 
with Fiume, that you referred to Italy receiving Avlona under some agree- 
ments previously arrives at, and in that statement you held that to be part 
compensation, at least, for any loss she might sustain in not having Fiume. 

The President—I was referring to what I understood to be the agree- 
ment. I am simply now answering your question that I did not see that 
agreement in written terms. 

Senator Moses—Then, they were not produced in textual form? 

The President—I do not know; they may have been, and I may not have 
picked them up in the great mass of papers before me. 

Senator Moses—The purpose of my inquiry was to ascertain whether 
there was laid before the Council of Ten any textual agreements which 
transferred parts of the territory of independent nations to another. 

The President—Only those that you have spoken of. 

Senator Moses—That is to say, Shantung and Avliona? 

The President—I say only those that we have had under general dis- 
cussion. I cannot enumerate them, but there are none that have not been 
produced so far as I know. That answers the question. 

Senator McCumber—tThe secret treaties to which you refer are those 
treaties which were made, from time to time, as the exigencies of the war 
required, during the period of the war? 

The President—Yes. 

Senator McCumber—aAnd not treaties that were made prior to the war? 

The President—Yes. 


You mean 


I cannot say confidently that 


Japan’s Position. 

Senator Williams—Mr. President, I wish to ask you a question, in order 
to see if the facts are clear in my own mind, as I understand the situation— 
and I should like to have you correct me, if Iam wrong. France and Great 
Britain both have stated that they were bound by certain treaties with 
Japan and they were perfectly willing with Japan's consent, to reconsider 
those treaties, but that they were themselves bound, if the other party to 
the Treaty did not consent to reconsider. Is that about it? 

The President—Yes. 

Senator Williams—That is what I thought. 
way a nation is bound in international affairs. 

Senator Swanson—Can you tell us, or would it be.proper to do so, of your 
understanding with Japan as to the return of Shantung—a question which 
has been very much discussed ? 

The President—I have published the wording of the understanding, 
Senator. I cannot be confident that I quote it literally, but I know that 
I quote it in substance. It was that Japan should return to China, in full 
sovereignty, the old province of Shantung so far as Germany had any 
claims upon it, preserving to herself the right to establish a residential 
district at Tsing-tao, which is the town of Kiao-Chau Bay; that with regard 
to the railways and mines she should retain only the rights of an economic 
concession there, with the right, however, to maintain a special body of 
police on the railway, the personnel of which should be Chinese, under 
Japanese intructors, nominated by the managers of the company and ap- 
pointed by the Chinese Government. I think that is the whole of it. 

Senator Pomerene—That is, that the instructors should be confirmed by 
the Chinese Government? 

The President—No, not exactly that. The language, as I remember it, 
is that they should be nominated by the managers of the railways company, 
and appointed by the Chinese Government. 

Senator Borah—Was that understanding oral? 

Senator Williams—This rather curious question presents itself to my 
mind: As I understand, Japan has retained sovereignty for the 99 years of 
the lease only at Kiao-Chau and 5 kilometers, or some such distance, back 
from the bay. 

The President—She has not retained sovereignty over anything. 

Senator Williams—She has not? 

The President—I mean, she has promised not to. 

The President—No, she has promised not to retain sovereignty at all. 
Senator Borah asked whether this understanding was oral or otherwise. 
I do not like to describe the operation exactly if it is not perfectly discreet, 
but as a matter of fact this was technically oral, but literally written and 
formulated, and the formulation agreed upon. 

Senator Johnson of California—When, Mr. President, is the return to 
be made? 

The President—That was left undecided, Senator, but we were assured 
at the time that it would be as soon as possible. 

Senator Johnson—Did not the Japanese decline to fix any date? 

The President—They did at that time, yes; but I think it is fair to them 
to say, not in the spirit of those who wished it to be within their choice, 
but simply that they could not at that time say when it would be. 

Senator Johnson—The economic privileges that they would retain would 
give them a fair mastery over the province, would they not, or at least the 
Chinese think so? .Let me put it in that fashion please. 

The President—lI believe they do, Senator. I do not feel qualified to 
judge. I should say that that was an exaggerated view. 

Senator Johnson—But the Chinese feel that way about it, and have so 
expressed themselves. 

The President—They have so expressed themselves. 

Senator Knox—Mr. President, the economic privileges that they origin- 
ally acquired in Korea and subsequently in inner and outer Mongolia, and 
in Northern and Southern Manchuria, have almost developed into a com- 
plete sovereignty over these countries, have they not? 

The President—Yes, Senator, in the absence of a League of Nations they 
have. 

Senator Knox—yYou think the League of Nations would have prevented 
that, do you? 

The President—I am confident it would. 

Senator New—Mr. President, does not this indefinite promise of Japan's 
suggest the somewhat analogous case of England’s occupation of Malta? 


Bound in honor is the only 
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She has occupied Malta for something like a century, I believe, under a 
very similar promise. 

The President—Well, Senator, I hope you will pardon me if I do not 


answer that question. 
Duty of Mandatories. 

Senator Fall—Mr. President, speaking of the duty of defense in reference 
to sovereignty, and of aggression with reference to sovereignty, in construing 
these different articles of the League I have been curious to kaow who will 
defend the mandate territories or colonies if there should be external 


The President—Primarily, the mandatory 


power. 

Senator Fall—The mandatory power would have that character of 
sovereignty over the possession which would compel it as a duty to defend 
the mandate province? 


The President—Yes. 


Senator Fall—Then a qualified sovereignty would, in that instance at 
any rate, compel the mandatory of the League first to defend the colony? 

The President—I should put it this way, Senator: We had in mind 
throughout the whole discussion of the mandate idea the analogy of trustees. 
The States taking those under mandates would be in the nature of trustées, 
and. Square. 1 ie park hin Seumnene * duty to preserve intact the trust 
estate. 

Senator Fall—But out of the funds of the trust estate? 

The President—Oh, yes. 


The Shantung Agreement. 
Senator McCumber—Was there anything stated (with reference to 
Shantung) as to what was meant by ‘‘as svon as possible,”’ that is, recent 
it within any definite period at all? 


The President—No, sir; no. We rely on Japan's good faith fii Tutritting 
that promise. 

Senator McCumber—Was there anything outside? If I go too far in 
my questions you can signify it, Mr. President. 

The President—How do you mean outside, Senator? 

Senator McCumber—Was there anything said by Japan as to anything 
that she would want to do before she turned the territory over to China? 

The President—No; nothing was mentioned. 

Senator McCumber—Then ‘‘as soon as possible’’ would naturally mean, 
would it not, as soon as the Treaty has been signed under which she accepts 
the transfer from Germany? 

The President—Well, I should say that it would mean that the process 
should begin then. Of course, there would be many practical considera- 
tions of which I know nothing that might prolong the process. 

Senator McCumber—And all that Japan reserves is the same that other 
great nations have reserved; certain concessions? 

The President—A residential concession and economic concessions; 
yes, sir. 

Senator McCumber—The same as Great Britain and France and other 
countries have retained there? 

The President—Yes; and I ought to say that the representatives of Japan 
showed every evidence of wishing to put the matter upon just the same basis 
that the dealings of other nations with China have rested upon for some 
time. ; 

Senator McCumber—The whole purpose of my question, Mr. President¢ 
is to satisfy my mind, if I can, that Japan will, in good faith, carry out her 
agreement. 

The President—I have every confidence that she will, sir. 

Senator Pomerene—Mr. President, if I may, I should like to ask a ques- 
tion or two along the same line. If this Treaty should fail of ratification, 
then would not the opportunity be open to Japan to treat the Shangtung 
question just as she has treated the Manchurian situation? 

The President—I think so, yes. 

Senator Pomerene—So that, if the Treaty should fail of ratification, 
China, so far as Shantung is concerned, would be practically at the mercy 
of Japan, whereas if the Treaty is ratified, then at least she will have the 
benefit of the moral assistance ofall the other signatory powers to the 
Treaty to aid in the protection of Chinese rights? 

The President—Senator, I conceive one of the chief benefits of the whole 
arrangement that centres in the League of Nations to be just what you have 
indicated—that it brings to bear the opinion of the world and the controlling 
action of the world on all relationships of that hazardous sort, particulariy 
those relationships which involve the rights of the weaker nations. After 
all, the wars that are likely to come are most likely to come by aggression 
against the weaker nations. Without the League of Nations they have no 
buttress or protection; with it, they have the united protection of the 
world. And inasmuch as it is the universal opinion that the great tragedy 
through which we have just passed never would have occurred if the Cen- 
tral Powers had dreamed that a number of nations would be combined 
against them, so I have the utmost confidence that this notice beforehand 
that the strong nations of the world will in every case be united will make 
war extremely unlikely. 

Senator Johnson of California—Did it require the unanimous consent of 
ht members of the Peace Conference to reach a decision like the Shantung 
decision ? 

The President—Every decision; yes, sir. 

Senator Johnson of California—Do you recall, Mr. President, prior to 
the decision of the territorial question of Shantung, or of German rights in 
Shantung, the racial equality question coming before the Peace Confer- 
ence? 

The President—I rembember at one of the sessions called plenary ses- 
sions, a resolution regarding that matter was introduced by the Japanese 
representatives, but rather as an expression of opinion or hope, and it was 
not pressed for action. 

No Vote on Shantung Question. 


Senator Johnson of California—Mr. President, the press at that time 
stated that it had gone to a vote—and I trust some one will correct me if 
I am in error—and that the vote was 11 to 0 upon the proposition. The 
dispatches at that time were to that effect. 

The President—I was misled, Senator. 
mission on a League of Nations? 

Senator Johnson of California—Yes. 

The President—There was a vote there. 
any subject in the Peace Conference. 

Senator Johnson of California—Yes, sir. Do you mind stating, or 
would you prefer not, what it was that caused you ultimately to accede 
to the decision that was demanded by Japan? 

The President—Only the conclusion that I thought it was the best that 
could be got under the circumstances. 

Senator Brandegee—May I interpolate there without disturbing you, 
Senator Johnson. 

Senator Johnson of California—Yes, sir. 

Senator Brandegee—In part 6 of the hearings before ou. ‘ ommitt m_ 


You are referring to the Com- 


There never was a vote on 


Senator Johnson of California, asked Secret Lansing, (r 4 
page eet he Shan ecision made in order to have’ the Jap Ase 
tures to the League of Nations? 
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cannot say. 


“Secretary Lansing—That I 
fe California—In your opinion, was it? 

\Boorotes ap me would not — r say oe » peenmee I really have 
‘acts which form an 0) ion along C 

“dee sohneon DS California— Would the Japanese ture to the 


signa 
League of Nations have been obtained if you had not made the Shantung 


agreement ? 
a -—I think so 


“Senator Johnson of California—You do? 
neues I think 


La so. 

pe of California—So that even though Shantung had not 
vat adivaal to depen. the League of Nations would not have been 
injured? 

“Secretary Lansing—I do not think so. 

“Seantor Johnson of California—And you would have had the same 
signatories zs 7h you mare now if o 

Seanser’ iternia—One more, China. So that the result 
of the Shantung decision was simply te lose China’s signature rather than 
0 ee rancing—That is my personal view, but I may be wrong about 
it. 
“Senator Johnson of California—Why did you —_ on a question on 
which you thought you ought not to yield and t you thought was a 
aks 4 ao peas seely we were subject to the direction 
“a woe » TA oi ne California —And it was solely because e you felt that 
you were aepeect to the decision of the President of the Uni States that 
elded ? 


you 
sc Lansing—Yes. 
“Senator nay of California—The decision is his? 
“Secretary Lansing——Necessarily. 


Senator Johnson—Now I wondered whether Secretary Lansing was well 
informed about this question or not. 

—_ President and Lansing Disagree. 

The President—Well, my conclusion is different from his, sir. 

Senator Brandegee—You could not have got the signature of Japan if 
you had not given Japan Shantung? 

The President—That is my judgment. 

Senator Brandegee—You say you were notified to that effect. 

The President—Yes, sir. 

Senator Swanson—As I understand, you were notified that they had 
instructions not to sign unless this was included? 

The President—Yes. 

Senator Borah—And was it your judgment that after the treaty had been 
ratified China’s rights would be protected and Japan would surrender to 
China what she said she would? 

The President—Yes. 

Senator Swanson—aAs I understand it, you consider this verbal agree- 
ment effective as relating to Shantung, and you understood that this con- 
veyance would be followed by a conveyance to China? 

The President—Not to supersede it, but the action by Japan is to follow. 

Senator Brandegee—I assume that if it provided that if there should arise 
between the members of the League any dispute in relation to the construc- 
tion of any article of the covenant of the League of Nations, such dispute 
should be referred to an arbitrator, and the members would agree to be 
bound by its decision. That would be an agreement for an authoritative 
determination of what the treaty meant. . 

The President—Yes. 

Senator Brandegee—Now, as it is, they will submit the matter to arbi- 
tration or to inquiry by the Council, and so forth. Now, you say that the 
opinion of the Council to which the dispute has been submitted is only 
advisory? 

The President—Yes, sir. 

Senator Brandegee—Then suppose one party to the dispute against whom 
the Council decides declines to abide by it? 

Would Then Be War. 


The President—Then there is war, but not within three months of the 
opinion of the Council. 


Canada's Position and Other British Colonies. 

Senator Brandegee—Very well, now, the question there were 
a dispute between the United States and that portion of the British Empire 
known as the United Kingdom—England, Ireland, Scotland and Wales— 
as to some right of one of our ships to enter an English port, for instance, 
and that dispute should come before the Council, and, upon the request 
of Great Britain, it should be removed to the Assembly. The article I 
have just read provides for a report concurred in ‘‘exclusive in each case 
of the representatives of the parties to the dispute.” 

The President—Yes. 

Senator Brandegee—Now, all the self-governing colonies of England, or 
at least five of them, have a vote in the Assembly, and the British Empire 
also has a vote. I assume in the case of the dispute which I have supposed, 
of course, the United States would be excluded from voting, as being a 
party to the dispute, and I assume the British Empire would be excluded, 
but I am not sure. 

The President—Yes, sir; that is what I assume. 

Senator Brandegee—Do you assume also that Australia, New Zealand, 
Canada and India would be excluded? 

The Président—They are parts of the British Empire. 

Senator Brandegee—They are parts of the British Empire, but are they 
parties to the dispute which I have supposed to have arisen between us 
and England? 

The President—I admit, Senator, that is a complicated question; but 
my judgment about it is quite clear. I think I can give one instead of 
three answers. 

Senator Brandegee—Yes? 

The President—Disputes can arise only through the Governments 
which have international representation. In other words, diplomatically 
speaking, there is only one “British Empire." The parts of it are but pieces 
of the whole. The dispute, therefore, in the case you have supposed, 
would be between the United States as a diplomatic unit and the British 
Empire as a diplomatic unit. That is the oaly ground upon which the two 
nations could deal with one another, whether by way of dispute or agree- 
ment. Therefore, I have assumed, and confidently assumed, that the 
representatives of all parts of the British Empire would be excluded. 

 cunged Pal on peas to call the President's attention to the first 
page © Trea’ ermany, which says, after the preamble setting 
forth the desirability of the condition existing being replaced by a just 
and durable peace, ‘for this purpose the high contracting parties, repre- 
sented as follows," and then it names them, and in the list is “his Majesty,”’ 
the King of the United Kingdom of Great Britain and Ireland anc of the 
British dominions beyond the seas, Emperor of India, by his duly accredited 
officials, and the Dominion of Canada, the Commonwealth of Australia, 
the Dominion of South Africa, the Dominion of New Zealand, and so forth. 
Now they are “high contracting parties?" 

The President—Yes. 

Senator Brandegee—And if one of those high contracting parties has a 
dispute with another of the high contracting parties, by what inference are 
other high contracting parties made parties to the dispute? 

& The President—I think by the inference that I thought I established, sir. 








- Adjustments Between Nations. 

Senator Brdndegee (interposing)—But, if you will allow me to say so, 
it does not say that these parties, the self-governing British colonies, shall 
be excluded from participating in the deliberations because they may have 
some interest in the controversy. 

The President—No. 

Senator Brandegee—They must be parties to the dispute. Now, if we 
have a dispute with England about the right of an American ship to enter 
an English port, how can it be said that New Zealand or Australia is a party 
to that dispute? 

The President—Because, Senator, in case of the worst coming to the 
worst, and war ensuing, we would be at war with all of them. 

Authorship of Article X. 

Senator Brandegee—Who was the author of Article X? 

The President—I suppose I was as much as anybody. 

Senator Brandegee—And you recommended it to your fellow American 
Commissioners? 

The President—Yes. 

Senator Brandegee—How many Americans were on the Commission 
which framed the covenant for the League of Nations? 

The President—Two; Colonel House and myself. 

Senator Brandegee—The total membership was what? 
not? 

The President—Fourteen nations and five nations had two 
members, which would make nineteen, would it not? Yes, nineteen 
members. 

Senator Brandegee—Did they have the unit rule, so to speak, casting one 
vote for each member? 

The President—In only one or two instances did we vote at all. I 
presided and the final form was this: ‘If there are not objections we will 
regard that as accepted.” ’ 

Senator Brandegee—As we say in the Senate, ‘“‘Without objection, it 
is agreed to.”’ 

The President—Yes, and that is the way the whole thing was agreed to. 

French Treaty. 

Senator McCumber—Mr. President, just one question on this French 
Treaty: If we should adopt this present Treaty with the League of Nations 
and with Section X in it, which brings all of the great nations of the League 
to the protection of France if war should be made against her by Germany, 
what necessity is there for any other special treaty with France? 

The President—To meet the possibility of delay in action on the part of 
the Council of the League. 

Senator McCumber—But the agreement of Section X comes into effect, 
does it not, the moment we adopt the Treaty? 

The President—Yes, but the Council has to act and formulate its advice, 
and then the several Governments have to act and form their judgment 
upon that advice. 

Senator McCumber—Do you not think under the present situation that 
that could be done as quickly as Germany could get ready for a second war 
on France? 

The President—Oh, as quickly as she could get ready, yes, but not as 
quickly as she could act after she got ready. 


Fifteen was it 








SENATORS BORAH AND JOHNSON ON FACTS 
BROUGHT OUT AT TREATY CONFERENCE. 


A joint statement as to their conclusions with reference 
to the conference held on the 19th inst. between President 
Wilson and the members of the Senate Foreign Relations 
Committee was issued some hours after the conference by 
Senators Borah, of Idaho, and Senator Johnson, of Califor- 
nia, both of whom are opponents of the treaty and the 
League. In their statement they declare that ‘“‘the League 
of Nations as construed by the President leaves it clear and 
unmistakable that when we enter it we are under ‘compelling’ 
moral obligations, to say nothing of the legal obligation 
which other supporters contend we are under, to take part in 
the disturbances, the conflicts, the settlements and the wars 
of Europe and Asia, if any should arise, and it is equally 
true that under this construction Europe would be neces- 
sarily under the same impelling force to take part in the 
settlement of American affairs.’ In full their statement 
follows: 


In our opinion the significant facts developed by the interview with the 
President today are these: 

1. There yet remain treaties of peace to be made with Austria, Hungary, 
Bulgaria and the Ottoman Empire. These treaties deal with subjects as 
important, territory as extensive, and matters as intimately affecting the 
United States as the treaty with Germany. The obligations of the United 
States, therefore, what our country assumes in the future, cannot be deter- 
mined until these treaties are completed and presented to the United States 
Senate. . 

2. That the President regards the obligations which will be assumed under 
the League of Nations, and particularly under Articles X and XI, as moral 
obligations. These, however, are of “compelling” force and would require 
action upon our part. For instance, the President concedes that in an un- 
doubted case of aggression from the Balkans upon the newly acquired terri- 
tory of Italy it would be our duty to come to the assistance of Italy and 
prevent such aggression. The President’s construction of Article X is at 
variance with the construction of the Democratic attorneys of the Senate. 

3. A moral obligation, the President insists, rests upon us to carry out the 
terms of the various treaties of peace. This moral obligation, the President 
states, requires us under the German treaty for fifteen years to maintain 
American troops in Europe. 

4. The President did not know, nor had he heard, of the secret treaties for 
territorial acquisition and partitioning various territories until he reached 
Paris. Specifically he had not heard of and did not know, until he went to 
Paris: 

(a) Of the treaty of London on the basis of which Italy entered the war 
in 1915; 

(b) Of the agreement with Rumania of August, 1916; 

(c) Of tae various agreements in respect to Asia Minor; 

(d) Of the agreements consummated in the winter of 1917 between France 
and Russia relative to the frontiers of Germany, and particularly in relation 
to the Saar Valley and the left bank of the Rhine; 

(e) Of the agreements of Japan, England, France and Italy by which 
Shantung substantially was given to Japap. 
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The United States was neither officially nor unofficially informed of any 
of these treaties or agreements, nor was any request made by the United 
States for information submitted to any of the Allied Governments. 

5. The President opposed the Shantung decision. It was officially con- 
veyed to him that the Japanese would not sign unless the Shantung rights 
were given to Japan. The United States experts advised the President that 
Japan's verbal promise to return the sovereignty of the territory in Shan- 
tung, while retaining the economic concessions, was a return of the shell of 
the nut by Japan, while she retained the kernel. The Chinese insisted the 
retention of the economic privileges meant practical sovereignty, but the 
President says he disagreed with this view. 

6. England, France and Italy adhered at the peace conference to the 
secret treaties disposing of peoples and territories in the Shantung case; 
therefore the President was the only disinterested judge. The decision 
however, was made unanimously. 

7. The United States asked China to enter the war. 

8. The American commission at Paris urged that a definite sum of rep- 
arations be fixed im the treaty. Why this view did not prevail the Presi- 
dent felt he could not state without divulging matters respecting other 
Governments he felt he should not divulge. 

9. The President felt that he could not divulge the details of what trans- 
pired in the meetings of the commissioners, and could not, therefore, afford 
information respecting these matters. For this reason he could not divulge 
the vote upon racial equality nor how the United States commissioners 
voted. 

We very greatly appreciated the opportunity of talking with the Presi- 
dent personally upon what we deemed the most important subject which 
has come to the people since the Civil War. We appreciate this oppor- 
tunity the more because upon the facts developed as stated by us the posi- 
tion we have maintained in respect to this covenant of the League of Nations 
is justified and confirmed. 

It is obvious that if we are to assume only a moral obligation, that 
moral obligation will deal at the instance of foreign nations with Americaa 
treasure and American blood, and send American troops whenever necessity 
arises throughout the world. 

It is equally plain that the decisions of the peace conference, made in 
accordance with secret treaties concealed from us, we must guarantee 
indefinitely. 

The League of Nations as construed by the President leaves it clear 
and unmistakable that when we enter it we are under a ‘ compelling’’ moral 
obligation, to say nothing of the legal obligation which other supporters 
contend we are under, to take part in the disturbances, the conflicts, 
settlements and the wars of Europe and Asia, if any should arise. And it 
is equally true that under his construction Europe would necessarily be 
under the same impelling force to take part in the settlement of American 
affairs. é 








QUESTIONS ON PEACE TREATY SUBMITTED TO 
PRESIDENT WILSON BY SENATOR FALL. 


A list of twenty questions bearing on the Peace Treaty 
was presented to President Wilson by Senator Fall on Aug. 
19, during the conference at the White House between the 
President and members of the Senate Foreign Relations 
Committee. Senator Fall left the conference before its 


conclusion. The President’s reply is given under a separate 
heading below. 


1. In your judgment, have you not the power and authority by proclama- 
tion to declare in appropriate words that peace exists, and thus restore the 
status of peace between the Governments and peoples of this country and 
those with whom we declared war? 

2. Could not in any event tne power which declared war, that is, Cong ress 
joined by the President, as you affixed your approval of the declaration of 
war, by a resolution or act of Congress declare peace, as Germany did not 
declare war upon us? 

3. Is not the pending treaty, aside from the league covenant, merely a 
set of agreed rules and regulations, to be observed after peace is established, 
and is not the sate of war terminated merely by the filing of the first proces 
verbal ? 

4. The state of war being thus terminated, by the filing of the proces 
verbal, although we may not yet have ratified the treaty, Germany not 
having declared war upon us, could you not appoint or reappoint consular 
officers and agents in Germany and by a proclamation of the status of peace 
authorize our citizens and without further delay resume governmental 
relations with Germany? And would we not then be off of a war basis as 
to business? 

5. The agreement of the signatories to the treaty is that: 

“From the coming into force of the present treaty, the state of war will 
terminate ”’ 

And under Article 440, it is provided that as soon as the treaty shall 
have been ratified by Germany on the one hand and by three of the prin- 
cipal Allied and associated powers on the other hand. the first proces verbal 
of the deposit of ratification will be drawn and “from the date of this first 
proces verbal, the treaty will come into force between the high contracting 
parties who have ratified it.’’ 

Am 1 correct in assuming: 

(a) That when three of the principal Allied powers shall have ratified 
the treaty with Germany and the proces verbal is filed, the league of 
nations is then established ? 

(b) That all the other provisions of the treaty with Germany are in full 
force as to such ratifying powers? 

(c) That as to the two remaining powers, should they not have ratified 
it (the one being the associated power—the United States), ‘‘the state of 
war will tcrminate,’’ although the particular terms of the treaty itself wil! 
not be in force as to such non-iatifying powers? 

(d) That such last powers will not be members of the league until and 
unless thereafter they shall have either ratified the treaty and the league 
articles, or shall have been otherwise accepted into the league under the pro- 
visions of the league articles as they now stand or as they may be in force 
at the time of admission? 

6. However desirable it might be to have the treaty immediately adopted 
with the articles of the covenant of the league as written, by what process 
will this, in view of your statement as-to largely increased exports within 
the near future or within one or two more years, reduce in this country the 
rentals, costs of necessaries, etc.? 

7. Have you heard from Norway, Sweden, Denmark, Holland and Swits- 
erland, or either, as to whether they will join the league, and when? 

8. Are you issuing, or allowing to be issued, en bloc or otherwise, licenses 
to do business with those recently our enemies, and are you allowing ships 
and cargoes destined to ports of Germany or other recent enemy ports to 
clear from our ports? 
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. 9. Have you requested consular representatives of other countries to act 
for us in Germany? 

10. Among the documents forwarded on the 8th inst. to the chairman of 
the committee by yourself, under No. 6, following the final report of the 
commission upon the league articles, I find the following recommendation, 
to wit: ‘“‘Resolved, that, in the opinion of the commission, the president 
of the commission should be requested by the conference to invite seven 
powers, including two neutrals, to name representatives on a committee, 
(a) to prepare plans for organization of the league; (6) to prepare plans for 
the establishment of the seat of the league; (c) to prepare plans and the 
agenda for the first meeting of the assembly.” 

Was this committee appointed, and have they reported tentatively to the 
commission or to yourself; and, if so, is a copy of such report available? 

11. Under Article 118 of the peace treaty, Part IV, there is a general 
renunciation of all German rights to territory formerly belonging to herself 
or to her allies and a renunciation of all her rights, titles and privileges out- 
side of her boundaries as fixed by the treaty which she held as against the 
Allied and associated powers. There is no cession apparently of the terri- 
tory to any particular power or association of powers, but there is an under- 
taking on the part of Germany to recognize and conform to the measures 
which may be taken ‘‘now or in the future by the principal Allied and 
associated powers in agreement, where necessary, with third powers, in 
order to carry the above stipulation into effect.”’ 

To what nation, nations or association of nations does the territory re- 
nounced under this article go, aside from such portions as are specifically 
assigned to certain nations or plebiscite commissions by the particular ar- 
ticles of the German treaty; and by what character of the title and what 
part, if any, does the United States take, or has she taken, with reference 
to the disposition of such property? 

12. Article 119, Section 1, of Part IV reads: ‘“‘Germany renotinces in 
favor of the principal Allied and associated powers all her rights and titles 
over her overseas possessions.”” ‘This appears to be a direct cession of the 
German overseas possessions to the principal Allied and associated powers, 
of course the United States being an associated power. What character of 
title does the United States receive to any part of the overseas possessions 
ceded_by Germany through Article 119? 

13. Has there as yet been any agreement, tentative or otherwise, as to 
the disposition or the government of such overseas possessions, or any part 
of same, to which the United States is a party? 

14. Will you inform the Committee whether, through an agreement be- 
tween France and Great Britain, any disposition, or agreement for the dis- 
position, of all or any part of the German overseas in Africa has 
been arrived at; and, if so, whether the United States has, tentatively or 
otherwise, consented thereto, and whether possession has been taken by 
either France or Great Britain of any such German territory under any 
such agreement or tentative agreement? 

15. Was it, or is it now contemplated, that of the Commission com- 
posed of five members to be chsoen by the Council of the League of Nations 
for the government of the Saar Basin one of said Commission to be a citizen 
of France, one a native of the Saar Basin and not a native of France, and 
the three other members belonging to three countries other than France or 
Germany, there should be one American Commissioner among the member- 
ship of five, and, if so, why is it necessary that America should be repre- 
sented upon this Commission? 

16. Why should the United States be represented by one member of the 
Commission for the settling of the new frontier lines of Belgium and Ger- 
many under Articles under sections 34 and 35? 

17. As Articlé 48 of the Treaty provides for a boundary commission for the 
Saar Basin to be composed of five members, one to be appointed directly by 
France and one directly by Germany, why was it not provided that the other 
three be nationals of other powers, should each be named in the article, 
to be appointed by some particular country, as is done with reference to 
the other two rather than to leave the selection of such three to the Council 
of the League of Nations with the restrictive provisions that the said three 
should be selected from nationals of other powers than France or Germany? 

18. Why was it necessary to provide in Article LXXXIII that of the 
Commission of seven members to fix the boundaries between Poland and 
the Czecho-Slovak state, one should be named by Poland, one by such 
Czecho-Slovak State and the other five named by the five Allied and 
associated powers, rather than that certain countries specifically named 
should nominate the five as well as the two? 

19. Has such Commission been appointed tentatively or otherwise, and 
has it proceeded to the performance of any of its duties either in a tem- 
porary manner or otherwise? 

20. Why was it necessary to form a Commission of four members, one to 
be designated by each, the United States, France, the British Empire and 
Italy to exercise authority over the plebiscite area of upper Silesia, that 
is to say, why was it necessary to name the United States as one of the 
Powers which should appoint one of the four Commissioners and then leave 
the decision of such Commission to a majority vote? 








THE PRESIDENT’S ANSWER TO SENATOR FALL’S 
QUESTIONS. 


President Wilson’s reply to Senator Fall’s queries was 
contained in a letter to the Senator under date of Aug. 20. 
With reference to the Senator’s question as to whether the 
President has the power and authority to proclaim peace, 
the President states that he has not that power and that 
he could “‘in no cireumstances consent to take such a course 
prior to the ratification of a formal treaty of peace.” We 
give herewith the President’s letter answering the questions: 

The White House, Washington, Aug. 20 1919. 

My Dear Senator Fall:—You left yesterday in my hands certain written 
questions which I promised you I would answer. I am hastening to fulfill 
that promise. 

I feel constrained to say in reply to your first question not only that in 
my judgment I have not the power by proclamation to declare that peace 
exists, but that I could in no circumstances consent to take such a course 
prior to the ratification of a formal treaty of peace. I feel it due to perfect 
frankness to say that it would in my opinion put a stain upon our national 
honor which we never could efface, if after sending our men to the battle- 
field to fight the common cause, we should abandon our assoiates in the 
war in the settlement of the terms of peace and dissociate ourselves from 
all responsibility with regard to those terms. “ist 


I respectfully suggest that, having said this, I have in effect answered 
also your second, third and fourth questions, so far as I myself am concerned. 
Permit me to answer your fifth question by saying that the provisions 
of the treaty to which you refer operate merely to establish peace between 
the Powers ratifying, and that it is questionable whether it can be said 
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that the League of Nations is in any true sense created by the association 
of only three of the Allied and Associated Governments 

In reply t your six h question I can only express the confident opinion 
that the immediate ad ption of the Treaty, along with the articles of the 
covenant of h L agu> as written, would certainly within the near fu ure 
reduce the cost of living in this country as elsewhere, by restoring produc- 
tion and commerce to their normal strength and freedom. 

For your convenience, I will number the remaining paragraphs of this 
letter as the questions to whi h they are intended to reply are numbered. 

7. I ha\e Lad no official information as to whether Norway, Sweden, 
Denmark, Holland, or Swi zerland will join the League. 

8. I answered your eighth question in reply to a question :sked me at 
our conference the other day. 

9. In February 1917 Spain was requested to take charge of American 
interests in Geimany through her diplomatic and consular repre<entatives, 
and no other arrangements have since been made. 

10. The Commit‘:e to prepare plans for the organization of the League, 
for the establishment of the seat of the League and for the 
of the first meeting of the assembly, has been appointed, but has not 


11. Article 118 of the Peace Treaty, Part IV., under which Germany 
renounces all her rights to terri‘ory formerly belonging to herself or to 
her allies was understood, so far as special provision was not made in the 
Treaty itself for its dispositicn, as constituting the principal Allied and 
Associated Powers the authority by which such disposition should ulti- 
mately be determined. It conveys no title to those powers, but merely 
intrusts the disposition of the territory in question to their decision. 

12. Germany’s renunciation in favor of the principal Allied and Associated 
Powers of her righ + and titles to her overseas possessions is meant similarly 
to operate as vesting in those powers a trusteeship with respect of their 
final disposition and government. 

13. There has been a provisional agreement as to the disposition of 
these overseas possessions, whose confirmation and execution is dependent 
upon the approval of the League of Nations, and the United States is a 
party to that provisional agreement. 

14. The only agreement between France and Great Britain with regard 
to African territory, of which I am cognizant concerns the disposition of 
rights already possessed by these countries on that Continent. The pro- 
visional agreement referred to in the preceding paragraph covers all the 
German overseas possessions in Africa as well as elsewhere. 

15. No mention was made in connection with the settlement of the Saar 
Basin of the service of an American member of the Commission of five to 
be set up there. 

16. It was deemed wise that the United States should be represented 
by one member of the Commission for settling the new frontier lines of Bel- 
gium and Germany, because of the universal opinion that America’s repre- 
sentative would add to the Commission a useful element of entirely dis- 
interested judgment. 

17. The choice of the Commission for the Saar Basin was left to the 
Council of the League of Nations, because the Saar Basin is for fifteen years 
to be directly under the care and direction of the League of Nations. 

18. Article 83 does in effect provide that five of the members of the Com- 
mission of seven to fix the boundaries between Poland and Czecho-Slovakia 
should be nominated by certain countries, because there are five principal 
Allied and Associated Powers, and the nomination of five representatives 
by those Powers necessarily means the nomination of one representative 
by each of those Powers. 

19. No such Commission has yet been appointed. 

20. It was deemed wise that the United States should have a repre- 
sentative on the Commission set up to exercise authority over the plebiscite 
of Upper Silesia, for the same reason that I have given with regard to the 
Commission for setting the frontier line of Belgium and Germany. 


Sincerely yours, 
WOODROW WILSON, 
The Hon. Albert B. Fall, United States Senate. 








STATEMENT OF JULIUS H. BARNES ON WORLD 


WHEAT SITUATION. 


A statement was issued by Julius H. Barnes, President of 
the United States Grain Corporation, on Aug. 5 defending 
the Government’s policy of maintaining the fixed guaran- 
teed price of $2 26 a bushel to the wheat grower. The 
statement also reviewed the present outlook of the world’s 
wheat supply and the relation between wheat prices and 
general food prices. Regarding the opinion which has latterly 
been expressed in connection with the present high cost of 
living question that high wheat prices influence other com- 
modity prices, Mr. Barnes’s statement says ‘‘nothing sup- 
ports the theory of intimate relation and influence between 
wheat price and other foods. . . . If flour were supplied 
to bakers free (the present cost of labor and other materials 
remaining the same) we could hardly attain a retail 5-cent 
loaf.”” Mr. Barnes’s statement in full follows: 

Our people should understand the salient facts regarding the world's 
wheat situation. 

1. Shrinkage in North American promise, since June 1, of probably 
400,000,000 bushels. 

2. Shrinkage, the result of lesser acreage and of soil deterioration, in 
European wheat and rye production, promising, outside of Russia, a total 


bread grain yield of 1,500,000,000, against a normal production of 1,800,- 
000,000 bushels. 


3. The elimination by war and famine of Russia, Rumania and India, 
formerly contributing to consuming Europe 300,000,000 bushels of bread 


4. The advance in Argentine prices under world demands until to-day, 
with longer voyage and higher freights, Argentine wheat costs delivered 
Europe fully 50 cents more per bushel than American wheat delivered 


5. A broad survey of the world wheat price, actual and guaranteed, in 
various countries, indicates: 
Average farm price to American wheat grower under the 

GING BE nw enone cern ene n cee eeenncncnccece $2 05 per bu. 
Average farm price in the United Kingdom during last calen- 

a alsa eatinin rinks hein nn inne no el ee eS 

verage farm price for four big producing countries, United 

States, Canada, Argentina and Australia, producing 1,500,- 

000,000 bushels 





Average grower price (largely guaranteed) of Europe's fifteen per bu. 
consuming countries, producing 800,000,000 bushels of wheat$3 75 “ “‘ 
Average of all wheat growers, weighted according to the size of 

their contribution to the total crop of the world, works out 

an average world grower price of__..___._______.________ 2 tebe ionn 

6. The farm movement, this new crop to July 25th, has already totaled 
108,000,000 bushels, and of this, at the guarantee price, the Grain Corpora- 
tion has bought not over 15,000,000 bushels. It has no authority in law to 
get it except by purchase from growers who can not find a better buyer. 
For four months there have been buyers above the guarantee basis. 

7. Nothing supports the theory of intimate relation and influence be- 
tween wheat price and other foods. In 1917 wheat sold, Chicago, in May, 
at $3 45, while corn sold $1 74. In September the stabilized fair price of 
wheat was inaugurated at $2 17 and continued for months, while corn had 
advanced, selling during September at $195 to $224, and continuing 
during the succeeding months of October and November in the neighbor- 
hood of $2. Flour fell from a May price of $1 06 per 1-16th barrel to 89 
cents, in September, and thereafter ruled in the neighborhood of 80 to 85 
cents for almost two years, while the combined price of bread, cornmeal, 
sugar, beans, rice, onions, butter, cheese, steaks, bacon, pork chops, 
ham, lard, prunes, salmon and eggs rose from 4 02, in May, to 4 35, in 
September, and then successively advanced until the high point of De- 
cember 1918 of 5.495, since which time there has been a moderate and steady 
fall. Meantime, flour was still, in December, 82 cents per sack. 

8. Britain, France and Italy all have artificially reduced flour and bread 
prices, buying their raw material at the world’s price and absorbing the 
loss by national taxes. Any sale of wheat or flour by us at reduced prices 
to them would only save their national treasuries, while depleting ours, 
and without any possible reflection in the bread price to their people which 
is already fixed. 

9. In America, flour is 50% of the final wholesale cost of bread, and 
50% is made up of labor, other ingredients and delivery. Roughly speak- 
ing, to reduce the 10-cent loaf of bread to 9 cents, 65 cents per bushel 
must be taken from the price of wheat. If flour were supplied to bakers 
free (the present cost of labor ard other materials remaining the same) 
we could hardly attain a retail 5-cent loaf. Bread, fortunately, is already 
the cheapest item in the diet. At 265 pounds of flour per person per an- 
num, flour alone covers between 35% and 40% of the entire diet, in terms 
of calories. In other words, about $16 per year buys over one-third of the 
individual’s food, and if all other foods were at the same rate, the total 
cost of food per person per year would be about $50, or a total national 
food bill of five billion dollars, instead of eighteen billion as at present 
calculated. This, of course, is impracticable, but let us spend a few mil- 
lions in teaching housewives, and throughout schools how and what to buy 
to get food value at reduced expenditure, and without sacrifice of taste 
and palatability. 

Fortunately, even with our crop deterioration, America has secured a 
large crop, and if with later developments a world price is indicated lower 
than the guarantee basis, the Wheat Director will not hesitate to readjust 
American flour prices at the expense of the national Treasury, as author- 
ized by Congress, but the wheat facts outlined herewith, and not generally 
understood, would perhaps create the impression that higher prices than 
the guarantee basis are to be expected. Indeed, it is true that European 
buyers desire to-day to contract their supplies for some months in ad- 
vance at the guarantee price, but we shall protect first, our home require- 
ments. We feel sincerely, however, that the guarantee price is a con- 
tinuation of the fair price expression of the Presidential Commission of 
1917 as being “‘fair’’ between producer and consumer. Their expression 
of $2 20, Chicago basis, succeeded an uncontrolled Chicago market of 
$3 45 which had become unbearable. 

In the present disjointed state of world influences of supply and demand 
we are justified in definite plans to try and stabilize wheat from rising above 
the guarantee basis, if possible. There is no authority for maximum 
prices, but there is natural protection for the consumer. We shall, during 
the crop-moving period, accumulate a national surplus as a stabilizer 
against later perhaps insufficient farm deliveries and for resale without 
national profit. Last year 80,000,000 bushels of Grain Corporation re- 
serves were resold in the spring to American mills, and did control flour 
prices within bounds. This reserve will be maintained and our shipments 
abroad governed for the protection of our home requirements. 

The Grain Corporation is now buying new crop flours at lower, by $1 
per barrel, than any price ruling in the last four months, and these flours 
will be for resale in any city where prices are found improperly high. Re- 
tail prices of flour will soon reflect the influence of the new crop now moving. 








APPLICATIONS FOR LICENSES FOR WHEAT 
EXPORTS TO MEXICO. 

According to a bulletin issued on Aug. 11 by the U. S. 
Wheat Director, applications for licenses for the exportation 
of wheat to all destinations in Mexico will be received for 
consideration at the office of the United States Wheat 
Director, 42 Broadway, New York, beginning Aug. 15 and 
until further ordered applications must be made in duplicate. 








LICENSES FOR WHEAT EXPORTS TO WESTERN HEM- 
ISPHERE AND EAST COAST OF AFRICA. 

Applications for licenses for the exportation of wheat to 
all destinations in the Western Hemisphere and East Coast 
of Asia, to which wheat flour shipments are now licensed, 
will be received for consideration at the office of the United 
States Wheat Director, 42 Broadway, New York, according 
to an announcement issued on Aug. 12 by Julius H. Barnes. 
The order became effective Aug. 15 and until further ordered. 








J. H. BARNES URGES SUBSTITUTION OF BREAD FOR 
MEAT, EGGS AND BUTTER. 

Revival of the American housewife’s war-time conscience 
in the administration of the family table and the substitution 
of bread for higher priced foods such as meats, eggs and 
butter, as a means of reducing the high cost of living were 
advocated by Julius H. Barnes, United States Wheat Direc- 
tor, in an interview on Aug. 11 duriag which he commented 
on the Government crop report for the month of July which 
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shows the unprecedented loss in crop prospects of 221,000,000 
bushels. Mr. Barnes said: 


The July crop report is very discouraging, of course. For several weekS 
I have tried to get a more general appreciation into the public mind that 
our wheat prospect was no longer the fabulously favorable one still accepted 
by certain sections of the press. But it is well to remember that, however 
disappointng its shrinkage from our hopes, we stjll have secured a wheat 
crop above the average. It will fully supply us at home and probably 
sufficiently contribute to the food necessities of Europe. 

There is a close adjustment—too close for comfort—between the total 
world bread requirement and the total bread grain supplies, but there is 
sufficient, with care. There can be no longer any doubt that the supply 
and demand position in wheat demonstrates our guarantee price as not 
maintained above a world level. Any further movement for a reduced 
flour price must be based frankly upon a policy of food subsidy. In effect 
this wou!d force national charity on the table of every American whether 
he would or no. Its effect has been demoralizing to the sturdy self-reliance 
of every people on whom it has been forced, since the days of free circus 
and free bread in ancient Rome. Always it has benumbed production, 
while to-day only in stimulated and increased production lies a hope of 
real relief. Deliberate subsidy of food was not authorized by Congress in 
the Wheat Act. 

It is my conception of sturdy Americanism that it desires to pay its own 
self-respecting way, assured only of a market free from artificial influence 
and protected against abuse and extortion. 

The American housewife can, however, work out substantial relief in a 
natural way. The flour consumption of America fell from its normal of 
235 pounds per capita to 171 pounds during the last year. This proves 
conclusively that bread, which was displaced in the diet by higher priced 
foods. Two hundred and thrity-five pounds of flour per capita would 
furnish from 30 to 35% of the necessary food values and this return to 
normal flour consumption with the consequent saving of higher-priced 
foods would work out an actual national saving for the year of $1,000,000,- 
000 dollars in the national food bill. 

More than that, the reduction of strain on higher priced foods such as 
meats, eggs, butter, would by that very reduction of demand probably 
secure a lowering of the price level in those foods. Twelve million house- 
wives administered their table during war-times with a war conscience. 
The same twelve million housewives to-day could greatly lighten the strain 
of living conditions by a similar development of social conscience. 


Under date of Aug. 12 1919 Mr. Barnes said: 


I have been in accord with those who felt that if the guarantee main- 
tained wheat prices above the world value of wheat then that measure of 
inflation should be charged against the national Treasury as a war expendi- 
ture and not assessed upon the consumer. In view of the disappointing 
shrinkage in the bread grain crop of the world, and particularly in America, 
that is no longer a practical questien. The American people, when they 
appreciate this, will, I conceive, accept it philosophically and pay their 
self-respecting way to still another harvest, confident, as I am, that before 
then the weapons of war in Europe will become instruments of production 
and thus reduce the call on American food. 

The Wheat Director has had a party of crop experts in Europe for three 
months. Traveling by automobile five thousand miles from Paris, across 
Austria, Serbia, Rumania, into Russia, back through Poland, Czecho- 
Slovakia, Hungary, Germany, Belgium and northern France, in that 
entire distance only once, when their machine was mired for three hours in 
the lowlands of a river bank, did they have any trouble whatever, although 
several times they crossed railroad bridges which had been replanked to 
serve Wagon travel as well. Our conclusion is that in many sections of 
Europe 90% of the normal crop acreage has been put in against tremendous 
difficulties, and probably the average in Europe is above 75%, in spite of 
lack of man power, implements and horses—a most reassuring commentary 
on the normal desire of mankind to work and to produce. In some sec- 
tions food is ample, but distribution to the congested centres is broken 
not only by railroad and water transport disorganization, but also by the 
political obstruction, still perpetuated by racial antagonism. The showing 
is very hopeful and another year of peace will put these people far on the 
road to complete self-support. 





NO STORAGE PREMIUMS TO BE ADDED TO BASIC 
PRICES ACCORDING TO GRAIN CORPORATION. 


On Aug. 6 the United States Grain Cor poration announced 
that there would be no storage premiums added to the basic 
prices in its buying scale for the present, nor until there 
accumulates in the Grain Corporation’s hands a sufficient 
reserve of wheat to secure a measure of protection for future 
home requirements. The announcement also said: 


In accordance with this policy the Wheat Director is refusing proffered 
contracts which foreign buyers are desirous of making at the Grain Cor- 
poration price level, these buyers being apparently anxious to cover their 
requirements for some months in advance. Apparently their inability to 
secure supplies in other sources of wheat makes them especially urgent in 
proposing contracts with the United States, but these contracts cannot be 
entered into until a sufficient accumulation of wheat in the hands of the 
Grain Corporation furnishes assurance of reasonable prices to our own 
people. 


HERBERT HOOVER TO RESIGN FROM SUPREME 
ECONOMIC COUNCIL. 

At a meeting of the Supreme Economie Council at Lon- 
don on Aug. 1 Herbert Hoover, head of the American Relief 
Administration and who has been generally active in Euro- 
pean food supply during the past few years, announced he 
would resign from the Supreme Economic Council on 
Sept. 1 of this year. 














J. H. BARNES ANSWERS CHARGES BY SENATOR 
GRONNA OF MANIPULATION IN ADMIN- 
ISTERING GRADES OF WHEAT. 

A protest against a statement to the effect that owing to 
manipulation in administering the grades and standards of 
wheat ‘‘the winter wheat producers are receiving as low as 
$115 per bushel for their wheat—not $205 which Mr. 
Barnes gives as a theoretical average,” is contained in a letter 
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addressed by Julius H. Barnes, United States Wheat Direc- 
tor to Senator Gronna, Chairman of the Senate Committee 
on Agriculture. Mr. Barnes’s letter to Senator Gronna was 
made public on August 18. The statement to which he 
takes exception was issued on August 12 by Senator Gronna, 
with, it is said, the approval of the Senate Agricultural Com- 
mittee and the National Board of Farm Organizations and 


the National Grange. In part the statement said: 

The people of the farms are deeply concerned in the unrest manifest now in 
the serious protests against the high prices of the necessaries of life. While 
entirely sympathetic with the hardships which present prices cause the peo- 
ple of the city, farmers individually and through their organizations are no 
less concerned with their own economic situation and with the questions of 
production of the raw materials of food and clothing. The effect of the 
present agitation must be seen from the point of view of the producer in 
order to be understood. There is danger that city interests, by reason of 
their predominance in number and organization, may take unwise steps 
without understanding the almost self-evident result of such unreasoning 
acts as might ruin the farmer and seriously reduce farm production in the 
immediate future. 

The powerful machinery of the Government is now being set in motion to 
apprehend and bring to justice those who are guilty of conspiracy to restrain 
trade and secure undue profits. But it must be remembered that this drive 
is now coming at a time when the great staple products of the farm are going 
to market, and that in selling the wheat crop, for instance, the farmer is 
selling his entire season's labor. This is an experience with which the farmer 
is very familiar and he instinctively connects it with the interests which in 
the past have pyramided their profits upon his production at the beginning 
of the marketing season. 

Julius H. Barnes, of the United States Grain Corporation, openly states 
his policy to resell wheat, curtail our foreign shipments and ‘‘use the resale 
of what to help control the domestic market price against further advances.”’ 
The result of such policy, together with the manipulation of a system of 
grades and standards, has been to reduce materially the farmer's income 
and to deny him access to a free market where he can secure actual cost 
production. it has placed the city consumer in a position where he is now 
eating bread produced by the labor of the men, women and children of 
the farms of this country when they have not been able to count their time 
a6 a proper charge in making up the cost sheet of production. 

We believe city people should know that the average annual labor income 
of the farmer, including that of his wife and children, as shown by the last 
Federal census, was only $318 22. They should know that owing to mani- 
pulation in administering the grades and standards, together with the 
damage done by hot weather to the maturing crops, the winter wheat pro- 
ducers are receiving as low as $1 15 per bushel for their wheat, not the $2 05 
which Mr. Barnes gives as a theoretical average, and that this year’s crop 
may average not over $1 50 per bushel net. In the production of wheat, 
as in other crops, labor enters in the last analysis as the chief item of cost, 
and city people should realize that the effort that is being made by the auth- 
ority of the Government to restrict or still further reduce the price at the 
farm must inevitably lead to denying the farmer living wages. 

What has been said in detail relative to the wheat situation applies in 
general to every farm product and while we again express our approval of 
every reasonable effort to reduce the cost of necessaries we wish also to 
emphasize that care must be taken to safeguard the farmer’s labor costs. 

We at this time shall insist on a change in the wheat standards so as not 
to penalize every grower of wheat. Hundreds of millions of bushels of wheat 
have been shriveled by extreme heat this season which under the present 
grading and discount rules may not average the producer $1 50 per bushel. 
Authoritative investigators have found such wheat to be of the highest mik 
ling value and it is unthinkable that farmers should sustain a loss of from 50 
to 75 cents per bushel by reason of the arbitrary standards that have been 
established. This wheat in large measure will go into the production of 
the best patent flours and be sold to the consuming public at prices based 
on No 1 wheat. The producers are thereby defrauded and the consumers 
receive no benefit. 


The following is Mr. Barnes’s letter to Senator Gronna 
answering the above: 


My Dear Senator:—I note through the public press your statement of 
Aug. 12. I greatly desire, in the difficult problems of this office, the 
sympathetic co-operation of your Commi tee. Before this task of national 
Administration should be again embarrassed by charges of manipulation, 
tending to undermine public confidence, please grant me the opportunity 
to examine statements of presumed facts made before your Committee. 
In this case, was there proper effort at verification? 

I refer particularly to your statement: TS nf pt 

“ Ww t owi to manipulation in adm 
rade tall cantatas oamthas wie the damage done by hot weather to the 
maturing crops the winter wheat producers are recei as low as $1 15 
per bushel for their wheat, not the $205 which Mr. Barnes gives as a 
theoretical average, and that this year's crops may average not over $1 50 
per bushel.”’ i 

That $1 15 statement originated as the uneasy apprehension of a Kansas 
editor. It is as if, distracted, one anxiously sought insurance against 
one’s home catching fire at the same instant that a cyclone, wrecked it 
lightning struck it, earthquakes shook it, and a flood swept it away. All 
might conceivably happen at once, but it is not likely. Out of 80,000,000 
bushels of wheat marketed in the Southwest since July 1, our records fail 
to indicate even one thousand bushels of wheat so priced. Of 16,000 car 
loads of wheat received in Kansas City only six cars sold below $2 00, and 
the lowest was $192. Less than 6% has sold below the standard price 
for No. 3 at $2 11. 

As to the ‘$2 05 which Mr. Barnes gives as a theoretical average."" The 
Department of Agriculture gives, monthly, the actual average farm price 
received by the grower, including actual prices for damaged and inferior 
qualities. Those official reports ‘allow the following calculations: 

Crop of 1917—423 000,000 bush., marketed at average grower price of .$2 02 
Crop of 1918—729,000,000 bush., marketed at average grower price of .$2 06 

The weighted average for the two crops is $2.0459, and was the basis 
for my statement. 

As to the producer not receiving the full measure of the guarantee, it is 
interesting to note that the average farm price, July 1, was $2 20, and on 
Aug. 1 $2 17, between which dates there was marketed 150,000,000 bushels, 
evidently at twelve to fifteen cents above the average price obtained during 
two years of the fair price control. 

In view of this, the anxiety ‘‘that this year’s crops may not average over 
$1 50’’ seems premature. 

The wheat guarantee is expressed in standard grades promulgated by the 
express direction of Congress. The guarantee is expressed in prices. at 
certain market terminals, and to insure that a fair reflection of those ter- 
minal prices reach the producer at country stations, the same standards of 
quality must be used, or price comparison is impossible. The Grain 
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Corporation asked the millers and dealers at country points to accept as 
final the judgment of this disinterested Government agency in cases where 
the producer felt grades or prices did not properly extend to him that 
guarantee. For the first time in the age-long dispute between buyer 
seller the producer can get a disinterested decision, binding on the buyer, 
at the expense of a postage stamp. To the 
contracts have been generally accepted, and the usual 
individual judgment surrendered to the common good. 
apparently is satisfied with his treatment, for with two million wagon loads 
of wheat marketed, we have received, in all our offices, less than one 
hundred appeals against grade or price offered. 

If your suggestion is that the Grain Corporation prices on damaged wheat 
are relatively too low, fair discussion on that phase is welcomed. ‘Those 
discounts are the judgment of twenty men of life-long grain experience, 


mills and dealers affords additional security to the producer. This com- 
petition is real and active. 

Nothing in many years of private experience and nothing in two years 
of experience in public contro] warrants me in accepting, without protestt 
such expressions as “‘manipulation in administering the grades and stand- 
ards” or that “‘the producers are thereby defrauded and the consumers 
receive no benefit.”” It is a time for sobriety of speech and restraint of 
statement. Nothing is gained by applying such terms to transactions 
made, with few exceptions, as the sincere expression of fair business 
judgment. 

Surely, my dear Senator, your experience must run with my own; that 
the vast majority of men, be they millers, dealers, producers or consumers, 
are competent and fair, desiring no undue advantage, and taking none. 
‘When the sole test of honest business becomes the entire absence of healthy 
profits, then certainly real rascality in business and wide unemployment 
will walk hand in hand. 

Last February, with the largest winter wheat acreage ever sown and with 
rosy crop prospects throughout the world, the producers of this country 
anxiously sought national egislation making the guarantee effective. No 
spring wheat acreage had been sown then and it was argued that, to that 
extent at least, the national guarantee should be regarded as a war contract 
and discarded as such. Our people, to their credit, insisted on nothing 
bordering on repudiation. One billion dollars was voted to make the 
producer secure and at the same time protect the consumer, should the 
development of a world price, fairly ascertained, justify resale at a lower 
level than the guarantee. 

To-day, reduced crops here and abroad indicate a world price level fully 
equal to the guarantee basis, and the consumer naturally is content to buy 
his bread on that level. ‘The producer, secure at all times by the guarantee, 
should not insist he be allowed to seek a better market, without regard to 
the consuming public, lately facing the prospect of a one billion dollar tax. 

fn this period of difficult reconstruction, the authority and influences 
vested in this office should hold the balance level and you do quote me 
correctly in stating that by every natural and proper influence, particularly 
by the resale of wheat bought at the guarantee level, I shall try to estabish 
the fair price level expressed in the guarantee, and no higher. I do not 
understand that any of your Committee, nor even the representatives of 
the farmers’ organizations, take issue with me on that position.g, 








GRAIN CORPORATION PLACES FLOUR ON MARKET 
AT $10 A BARREL. ; 


In furtherance of the statement made following his recent 
conference with the President that flour would be placed 
on the market at $10 a barrel, Julius H. Barnes, United 
States Wheat Director, on Aug. 8 wired agents of the United 
States Grain Corporation authorizing them to make the fol- 
lowing announcement in their zones: 8 


The United States Grain Corporation is prepared to divert from its flour 
purchases, and to sell and deliver to wholesalers ahd jobbers straight wheat 
flour in 140-pound jute sacks on a basis of $10 25, delivered in carload lots, 
in territory east of the Illinois and Indiana line and east of the Mississippi 
from Cairo to the Gulf, and at $10 delivered in carload lots on track west 
of that line, but not applying to Pacific Coast territory. 

Jobbers and wholesalers who purchase such flour from the Grain Cor- 
poration are required to guarantee not to sell it at more than 75 cents 
additional. Wholesalers and jobbers must in turn require that the retailer 
shall not sell at more than $1 25 additional to the wholesale price in original 
packages and at a price not higher than seven cents a pound for broken 
packages of any size. 


Further information regarding the plan may be obtained from the United 
States Grain Corporation, 42 Broadway. 


STRICT OBSERVANCE OF “REASONABLE” PROFITS IN 
SUGAR SALES URGED BY PALMER. eee 
Attorney-General A. Mitchell Palmer on Aug. 21 ‘sent a 
lengthy telegram to all U.S. {Attorneys instructing them tha 
11 cents per pound was a’ fair retail price for sugar and that 
they should require observance of this standard “subject 
to some variation on account of the flexibility of the word 
‘reasonable.’’’ Mr. Palmer stated that the U. S. Sugar 
Equalization Board, Incorporated, purchased and now owns 
and controls the entire domestic and Cuban crop of sugar 
for the crop years of 1918 and 1919, which is sold to refiners 
at 7.28 cents per pound and which refiners are under contract 
to the Board to sell at 9 cents, less 2% discount for cash or 
8.82 cents net. Mr. Palmer also said Edgar Rickard of the 
U. 8. Food Administration has assured the Department of 
Justice that he will cancel licenses of all dealers found by that 
Deparment to be profiteering. Mr. Palmer’s telegram 
reads: 


The United States Sugar Equalization Board, Incorporated, a Government 
corporation purchased and now owns and controls the entire domestic 
and Cuban crop of sugar for the crop years of 1918 and 1919. All of this 
raw sugar is sold to the refiners at 7.28 cents per pound.§ Refiners are under 
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contract to the Board to sell this sugar at 9 cents, less 2% discount for cash, 
or 8.82 cents a pound net. 

While the Food Administration margins of profit were in force wholesalers 
and jobbers actually performing the functions of buying, warehousing, sell- 
ing and distributing sugar were allowed a margin of 35 cents per hundred 
pounds, plus the 2% discount from the 9-cent list, plus 15 cents per hundred 
pounds for expenses, or a total of 68 cents, this being the maximum that 
may be added by the jobbers or wholesalers to the net price of $8 82 per 
hundred pounds at the refinery. 

The margin allowed retailers under the Food Administration regulations 
was 1 cent per pound for sales in original packages and 14 cents per pound 
in broken packages. These margins are not now specifically in force, but 
under the law and the license regulations dealers are restricted to a reason- 
able profit and the former margins prescribed by the Food Administration 
are of value in determining reasonable profits. It is therefore apparent 
that sugar should reach the consumer at approximately 11 cents, subject 
to some variation on account of the flexibility of the word ‘‘reasonable.”’ 

General license regulation, rule 6, still in force so far as relating to sugar, 
provides that the licensee in selling sugar shail keep such sugar moving to 
the consumer in as direct a line as possible and without unreasonable delay. 
Resa'es within the same trade without reasonable justification, especially 
if tending to result in a higher market price to the retailer or consumer, 
will be considered and dealt with as an unfair practice. Unnecessary 
resales within the trade and the passing of sugar from wholesaler to whole- 
saler is undoubtedly responsible for much of the present radical increase in 
sugar prices in many localities. 

Edgar Rickard of the Food Administration is cordially co-operating with 
us in the campaign now being conducted and advises us that he will be dis- 
posed to cancel licenses after investigation by the Department of Justice 
and upon our recommendation. 

There has been some misunderstanding in the trade on the subject and in 
some cases dealers have purchased sugar at an unreasonable price. When 
this is a fact it will not be profiteering for them to sell at a reasonable advance 
over the cost. 

Our desire is to secure a fair price for the consumer and we do not wish to 
pursue a wholesale policy of recommending the cancellation of licenses. 
Where trade adjusts itself to a fair margin for the future, past transactions, 
unless flagrant, will not ordinarily be made the basis of a recommendation 
by the Department for the cancellation of the license. 


JAMES A. STILLMAN ON PRESENT CONDITIONS— 
WARNING AGAINST HASTY ACTION— 
SOLUTION OF RAILROAD PROBLEM. 


In an analysis of the present general situation James A. 
Stillman, President of the National City Bank of this city, 
points out that this “is not a time for hasty action or for 
any experiments which will tend to prevent the speedy 
revival of confidence and industry.” He predicts that ‘‘the 
wage earners will come out of the situation the gainers, 
because the decline in what they buy will be greater than 
in wages.” The railroad question he considers one of 
national policy, to be settled by fair discussion; he con- 
tends that “railway investors are entitled to have a fair 
return on their capital, as compared with investors in other 
industries, and employees are entitled to fair compensation 
as compared with employees in other industries.” This, 
he adds, ‘‘is the general principle upon which the railroad 
problem should be solved.” Mr. Stillman’s observations 
were contained in an interview with the United Press, 
and were as follows: 


The general situation at this time is one which calls for temperate speech. 
No man who has any sense of social responsibility will want to say or do 
anything that will increase the confusion and excitement which exists. 

Patience is a great virtue just now. ‘The world has had enough of fight- 
ing. Organized labor has officially endorsed the League of Nations, on 
the theory that the world has reached a stage of civilization where it ought 
to be able to devise a better way of settling disputes between nations than 
by war. 

That general principle is just as true in disputes in industry and between 
classes as it is in international affairs. ‘There should be a better way to 
settle them than by strikes, lockouts or other means which entail loss and 
suffering upon the public. We should be able to settle our differences 
without threats or violence, as becomes a free people. Any fair proposi- 
tion will win in this country in the long run. 

The war has interrupted industry and made many conditions abnormal. 
It is responsible for the high cost of living by causing a great scarcity of 
all the necessaries. It is just what was to be expected after the withdrawal 
of so many millions of men from production. The remedy is in orderly 
industry. ‘The whole situation will right itself as production is increased. 
Food will down and clothing will be cheaper. 

The country went through a similar situation after our Civil War. At 
first there was scarcity and high prices, but when industry was fully re- 
sumed we had a long period of falling prices. It is true that in many in- 
stances wages do not keep pace with commodities when the latter are 
rising, but on the other hand wages do not fall as fast as commodities when 
the latter turn downward. 

Labor generally loses on the rising scale but gains on the falling scale, 
and the gains last longer than the losses. 

I venture to predict that the wage earners will come out of the situation 
the gainers, because the decline in what they will buy will be greater than 
in wages. It has always been so. All the improvements in industry, by 
invention and the accumulation of capital, work for the benefit of labor. 

As for the proposal of the railroad brotherhoods, that is not a matter 
to be discussed in hot blood. It is a question of national policy, to be set- 
tled by fair discussion, not considering railway owners or railway employees 
alone, but the interests of all the people. 

How can the railways be most efficiently operated, so that the trans- 
portation charge, which the public must pay shall be as small as is consis- 
tent with just treatment of investors and just treatment of employees? 
Railway investors are entitled to have a fair return on their capital as 
compared with investors in other industries and employees are entitled to 
fair compensation as compared with employees in other industries. This is 
the genera! principle upon which the railroad problem should be solved. 

I don’t believe the railroad men want any more than what they believe 
to be fair, but the leaders are in the position of advocates and attorneys. 
They see one side of the case only, and are misled by the vast amount of 
misinformation, distorted statements and half truths that are current. 
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The owners of securities of the principal railroads have nothing to fear 
from any fair inquiry into the value of the properties. The railroad in- 
vestments of this country as a class are certainly as clean as any other form 
of investments. 

Vastly more money has been made by the people who have followed the 
construction of new railroads and land and industrial opportunity, than 
has been made by investors in railroads. The rewards on the average 
have not been excessive, measured by the returns upon other investments. 

There have been unscrupulous promoters in railroads as in other lines 
of business, but the stockholders have suffered most from them. The great 
body of railroad financing has been honest and sound on the whole, and the 
public has received full value and the best service in the world. 

The idea that the Government can borrow in billions of dollars at 4% 
under present conditions is a mistaken one. With only a small public debt 
as formerly, Government bonds free of all taxation were in demand by a 
small class of investors at low rates. That proves nothing as to the ability 
to float great loans. 

Let any one ask himself how many people he knows who want a 4% 
investment. It wou'd be unjust and practical repudiation for the Gov- 
ernment after ascertaining the fair cash value of rai'road property to forcibly 
take it over for a Government security which would not bring its face value 
on the public market. According to the argument of the railroad men in 
their own behalf money has so depreciated that 4% on a given sum is no 
more than 2% five years ago. 

This is not a matter which directly concerns commercial banks so much 
as it does savings banks, life insurance companies and private investments, 
but whoever has invested in good faith in railroad securities should have 
just treatment. Moreover, it is necessary that the present holder shall be 
treated in a manner which will not repel investments in the future, because 
vast sums must be had continually to keep the railroads up to the present 
needs of the country. 

Questions of this kind cannot be settled by ex parte statements on either 
side. They must be threshed out in fair candid discussion, and settled 
with a desire to deal justly. Neither side can claim the right to be the sole 
judge of its own case, and that is the first question to be settled. 

It is not a time for hasty action or for any experiments which will tend 
to prevent the speedy revival of confidence and industry. The world is 
short of the common necessities of life, and that is the first situation to be 
dealt with. 








‘PROPOSALS OF RAILWAY EXECUTIVES PRESENTED 


TO HOUSE COMMITTEE—PLUMB PLAN 
CRITICIZED. 


The recommendations of the Association of Railway 
Executives for the return of the railroads to private control 
were presented to the House Committee on Inter-State and 
Foreign Commerce by T. De Witt Cuyler, Chairman of the 
Association, on Aug. 20. Last winter the proposals of the 
Association were outlined by Mr. Cuyler to the Senate 
Committee on Inter-State Commerce, and a report thereon 
appeared in our issue of Jan. 11, page 129. While in the 
main the plan has undergone no change, it has been subjected, 
it is stated, to some modification. The main features of 
the legislation which Mr. Cuyler advocated this week in 
behalf of the Association, which represents 94% of the mile- 
age of the country, are set out as follows in the Washington 
press dispatches: 

1. Approval by public authorities of rates that will enable the railroads 
of the country to be self-sustaining, and to command the new capital needed 
year by year for expansion of railroad facilities; but with no guarantee of 
income by the Government. The growth of population and industry now 
requires the annual investment of from $700,000,000 to $1,000,000,000 
of new capital. 

2. Exclusive regulation of rates by the Inter-State Commerce Commission 
with the aid of regional sub-commissions, and with a definite direction by 
Congress to the Inter-State Commerce Commission that the level of rates 
shall provide revenue sufficient to pay wages and other expenses of opera- 
tion, a fair return on the value of the property used in the public service, 
and establish and maintain a credit sufficient to attract the new capital 
necessary to meet the public need for transportation facilities. 

3. Greater unification of public regulation of the privately owned and 
operated companies, by broadening national control; with exclusive national 
control of the issue of securities and the expenditure of new capital, and 
provision for Federal incorporation of Inter-State carriers. 

4. Authorization of consolidations of existing lines into strong, competi- 
tive systems, whenever found to be in the public interest; also providing 
for joint use of equipment and terminals when in the public interest. 

5. A Federal Transportation Board, charged with the general oversight, 
from the point of view of the public interest, of all transportation. The 
Federal Transportation Board, proposed by the railroads, would be coia- 
posed of three commissioners appointed by the President. This Board 
would be co-ordinate with the Inter-State Commerce Commission and 
would relieve of all functions excepting rate regulation, valuation and 
accounting. 

The duties of the Federal Transportation Board, in addition, would be: 

(a) To certify from time to time to the Inter-State Commerce Commission 
the amount of operating revenues needed by the carriers to enable them to 
perform their public service. 

(b) To require the distribution in times of congestion of traffic from the 
more congested to the less congested lines, when in the public interest. 

(c) To require the joint use of terminals when in the public interest. 

(d) To consolidate all lines into a unified system in times of national 
emergency, as directed by the President. 

In order to provide a bridge over which the railroads can return to private 
operation, without risking financial disaster, the railroad executives make 
these suggestions: 

(1) With the termination of Government operation, the level of rates 
established by the Government to remain temporarily in force. 

(2) The Inter-State Commerce Commission, in consultation with the 
Director-General of Railroads and the new Federal Transportation Board, 
to readjust rates so as to restore the equilibrium between revenues and ex- 
penses and make the carriers again self-supporting. 

(3) Pending this readjustment, the Government guarantees of the stand- 
ard return to continue. 

(4) The indebtedness of the railroad companies to the Government on 
account of new capital expenditures made during war contro! to be funded 
for ten years. 

















Mr. Cuyler in his presentments to the House Committee 
on the 20th inst. criticized the Plumb plan for the nationali- 
zation of the railroads and expressed “complete confidence 
that a proposal as radical, as revolutionary, . . . will 
never . . . receive the sanction of the great body of 
our citizens.” The Philadelphia ‘Press’ of Aug. 20 quotes 
Mr. Cuyler as follows: 


I cannot bring these remarks to a close without reference to the proposa 
as to the future railroad policy made to this committee by counsel for certain 
groups of the employees. 

I am unable to accept this proposal as creating an issue between railroad 
companies and the great body of employees. The workers on the railroads 
are fair-minded men, thoroughly patriotic and devoted, as their fellow- 
citizens are, to our American institutions. 

In my judgment, they will never knowingly consent to dangerous experi- 
ments destructive of our institutions, under which we have grown to be the 
foremost nation of the world, and under which there have been established 
standards of happiness and wellbeing of which all of us have a right to be 

I have complete confidence that a proposal as radical, as revolutionary 
of the accepted and cherished principles of our social and economic life, as 
the proposal made to you, will never, when it is fully understood, 
the sanction of the great body of our citizens, whether engaged in railroad 
work or in other occupations. 

The people have already made a correct appraisal of the danger of the 
proposal and have realized that it involves in essence the taking of the means 
of all the people to acquire the railroad properties from their owners, and 
turn them over, not to all the people, not even to all labor, but to one class 
of labor—and that a comparatively small one—to manage and operate for 
oer a advantage and without adequate responsibility to any public 
au ty. 

In order to popularize the proposal it is accompanied by a suggestion of 
a reduction of railway rates. Without reference to the pending large de- 
mands for further increases, railway wages, since the beginning of Federal 
control, have already been increased about a thousand millions of dollars 
a year, which is more than the entire annual return on the capital invested 
in the railroads. 

The public has been quick to see that the promise in this plan of a reduc- 
tion of railway rates is entirely illusory, and, in fact, that it promises instead 
a very large increase either in rates or taxes, for the public burden would 
depend upon the exercise of the power of the employees to fix their own 
wages. The payment of the wages thus fixed would constitute a charge 
against all the people either in transportation rates or in taxes. 

It is declared by the proponents of this measure that it introduced 
democracy intoindustry. Democracy is the rule ofall the peopie. But this 
would be the rule of a very small minority. Instead of democratizing in- 
dustry, it would establish in industry class power and privilege. It is a 
proposal to take a large part of the national wealth and set it aside for the 
benefit of relatively a very small class of our population at the expense 
of all the rest. 

Railroad owners, while the immediate object of attack, are by no means 
chiefly interested in the issue which has thus been raised, although these 
owners, directly and indirectly, constitute a very large part of our popu- 
lation. As long as we have a Constitution, the owners must be paid 
adequate compensation for their property if it is taken. 

The issue affects the entire people, for it constitutes an assault upon the 
very fundamentals of our institutions. 

As such it is the business of the entire public and as such it will be opposed 
by all those who are attached to American ideals and to American concep- 
tions of government and social order. 


A. P. Thom, counsel for the Association of Railway Execu- 
tives, also criticized the Plumb plan, and asserted that its 
provision for the retirement of private capital would deprive 
the railroads of one-third of the book value of the lines. 
He also declared that this provision would be in conflict 
with Supre.se Court decisions because it provided for a 
legislative reservation as to what values should be excluded 
in determining what the Government should pay to the 
rail owners. Congress, he asserted, could make no such 
reservation because the determination of value is purely 
a judicial question. Press dispatches from Washington 
also state: 


Government regulation of railroads was blamed by Mr. Thom for the 
present condition of the lines. He asserted that the regulation has been 
“repressive and corrective’ and had not taken into consideration the main” 
tenance of efficiency. He added, however, that he did not ask that regu- 
lation be diminished, but that it be made successful, adding that the great 
problem before Congress was to stabilize the railroad business so that pri- 
vate investors would be attracted by rail securties. 








COMMITTEE OF RAILWAY EXECUTIVES TO CONFER 
° WITH BANKERS. 

A conference will be held to-day (Aug. 23) between the 
special committee of the Association of Railway Executives, 
Swager Shirley, Director of the Division of Finance of the 
Railroad Administration, and the Bankers’ Committee 
which drafted the plan for a National Equipment Corpora- 
tion to undertake the financing of the $400,000,000 of equip- 
ment which the Railroad Administration ordered and which 
has been partially allocated to the individual roads. The 
conference will be held at the offices of the Association at 
61 Broadway, this city. 


VICTOR MORAWETZ ON THE RAILWAY PROBLEM. 

Victor Morawetz, whose proposals for the solution of the 
railway problem were referred to in our issue of Jan. 25, 
page 334, and June 14, page 2394, has issued a pamphlet 
under date of August 21, embodying some further sugges- 
tions on the subject. In emphasizing the necessity of the 
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re-establishment of railroad credit Mr. Morawetz refers to 
the fact that “‘for more than ten years there has been a 
gradual deterioration of railway credit so that even prior 
to our entry into the great war it became impossible to finance 
new railroad projects.” If the railroads should now be 
returned by the Government to their owners without far- 
reaching remedial legislation, says Mr. Morawetz, “a large 
part of the railroad mileage of the United States would soon 
pass into the hands of receivers.”” He adds: 


In my opinion, this deterioration of railway credit, with the consequent 
inability of the majority of the railway companies to raise necessary capital, 
was not due to insufficiency of the incomes of the companies but it was due 
to the loss of confidence of investors in the stability of these incomes. 
I believe that prior to the war the incomes of most of the important com- 
panies would have been sufficient to sustain their credit if investors had felt 
confidence that these incomes would continue. Investors lost confidence in 
the stability of railway incomes and in the safety of railway stocks and bonds 
(except underlying bonds of the safest class), because no definite and prac- 
ticable rule or standard for fixing railway rates was prescribed by law and 
they feared that in the Jong run the various railway commissions would not 
allow the companies to charge the rates necessary to enable them to con- 
tinue to pay the interest on their bonds and the usual dividends on their 
stocks 


Merely to raise rates so as to increase the pre-war operating incomes of 
the railway companies without definite assurance as to the future would 
not be enough to restore the confidence of investors. 


The railway problem, according to Mr. Morawetz, “‘can 
be solved only by furnishing adequate assurance to investors 
that in the future railway rates will be fixed according to 
some definite, practicable and just rule or standard.”” Mr. 


Morawetz also says in part: 

It has been proposed that the Inter-State Commerce Commission shall 
make a valuation of the railways according to principles and rules to be 
determined by it, taking into consideration original eost, cost of reprodue- 
tion, average earning power for a given period of years and such other 
elements as the Commission may deem proper for determining their fair 
value, with power in the Commission to make special adjustments in indi- 
vidual exceptional cases. This, in substance, amounts to a proposal to 
vest in the Inter-State Commerce Commission a discretionary power, sub- 
ject to no governing principle or rule, to value the railways and to make or 
to unmake the values of railway stocks and bonds. I submit that Congress 
should not delegate such a power to any commission or board, even if 
Congress has constitutional power to do so. 

It has beer proposed that Congress shall direct the Interstate Commerce 
Commission to fix rates in each of the several traffic sections of the country 
in such manner as to yield a return of 6% per annum upon the aggregate 
of the so-called property investment accounts or book values of all the rail- 
ways in the traffic section plus 6% upon further expenditures of capital, 
and that each of the several companies in each region shall be left to com- 
pete for its share of the traffic and earnings under the rates thus fixed. In 
favor of the adoption of this proposal it has been urged that 6% of the 
aggregate property investment accounts of the railways in each traffic 
section would yield but little more than the aggregate returns now guaran- 
teed by the Government. 

No one familiar with the way in which the stocks and bonds of the rail- 
way companies were issued and the way in which the book values of their 
properties were fixed can assert that these book values of themselves furnish 
any defensible basis for fixing railway rates or railway incomes. The truth 
is that this proposal is only a thinly camouflaged plan to fix rates for the 
present so as to yield a little more than the aggregate standard returns under 
the Federal Control Act. 

I do not find fault with this proposal on the ground that it would give 
unduly large returns to the railway companies; but I respectfully suggest 
that Congress should guard against any action that might be construed 
as an approval of the principle or rule upon which the proposal is based. 
If this principle or rule were applied in effecting consolidations of the several 
companies or in distributing among them the aggregate returns fixed in 
accordance with the proposal, gross injustice would be done to those com- 
panies which have been conservative in their financing and in the issue of 
their stocks and bonds. 


Mr. Morawetz sketches briefly the plan which he proposes 
for the solution of the railway problem, which among other 
things calls for the creation of a Federal Railway Board 
“with adequate power to carry out the plan and to perform 
the other functions delegated to it under the plan.”’ As 
his views concerning the standard for fixing railway rates 
Mr. Morawetz in part says: 


My proposal is that the Act of Congress shall direct the Interstate Com- 
merce Commission from time to time to fix rates in each traffic section in 
such manner as to yield upon the railways in that traffic section as aggre- 
gate return equal to at least the sum of the following amounts: 

(a) An amount equal to the aggregate adjusted average operating income 
of these railways during the test years under the Federal Control Act 
together with interest at an average fixed rate upon moneys expended for 
additions and improvements after July 1 1917, up to the date when the 
provisions of the Act of Congress in respect of future capital issues shall 
become operative. 

(0) An amount equal to the interest actually payable on bonds thereafter 
issued with the approval of the Federal Railway Board for extensions and 
improvements of the railways in that traffic section, or in renewal of matur- 
ing indebtedness. 

(c) Until the railways in a traffic section shall have been vested in the 
Federal railway companies an amount equal to 6% of the capital actually 
raised by them through sales of their stock at not less than par and expended 
for extensions and improvements—the stock in every case to be issued and 
sold only with the approval of the Federal Railway Board and at the best 
prices obtainable. After the railways shal] have been vested in the Federal 
railway companies an amount equal to $6 per share of stock issued and sold 
by the Federal railway companies with the approval of the Federal Railway 


While it is impracticable to determine in advance the precise rate of 
return or yield to investors necessary to obtain new capital by issuing stock. 
the proper return upon capital raised by the issue of stock of the Federal 
railway companies would be adjusted automatically according to the con- 
dition of the money market by the prices at which the stock is sold. Thus, 
if a company should sell at $100 a share stock upon which it pays dividends 
at $6 per share annually, the yield to the-purchaser and the cost to the com- 





pany of the capital thus obtained would be 6%; but if the stock were sold 
at $120 per share, the yield to the purchaser and the cost to the company 
would be only 5% upon the capital actually obtained. On the other hand, 
if the stock were sold at $90 per share, the yield to the purchaser and the 
cost to the company would be 6.67% on the capital actually furnished. 

If in any year the rates fixed by the Interstate Commerce Commission in 
any traffic section should fail to produce the aggregate of the foregoing 
amounts, the Interstate Commerce Commission should add the deficiency 
to the amount of operating income or return to be raised by the rates in 
the following year. 

The foregoing amounts would aggregate only a fair return on the existing 
property of the railway companies plus the actual cost of raising additional 
capital. Inasmuch as every railway company from time to time must make 
expenditures which, though not productive of additional income, cannot 
under the existing rules of accounting be charged to operating expenses 
but must be charged to capital account, the Interstate Commission should 
be given authority to revise the rules of accounting so as to include as opera- 
ting or maintenance expenses all expenditures which in its judgment it is 
not éxpedient to capitalize by the issue of bonds or stock. 


Division of Profits of Federal Railway Companies. 

It is proposed that the net profits of each Federal railway company shall 
be applied as follows: 

(a) First to the payment of cumulative dividends at the rate of $5 per 
share per annum on the company’s stock. 

(b) After payment of such cumulative dividends one-half of the remain- 
ing net profits of each fiscal year is to be applied to the payment of additional 
dividends on the company’s stock and the other half is to be distributed 
under the direction of the Federal Reserve Board pro rata among such of 
the Federal railway companies as have failed to earn the cumulative divi- 
dends of $5 per share on their stock until these cumulative dividends have 
been provided for and thereafter any balance is to be paid to the Govern- 
ment. In considering this proposal it should be borne in mind that the 
consolidation of the several existing railway companies into the Federal 
railway companies is to be effected on the bases of their operating incomes 
during the test years and in such manner as to equalize so far as practicable 
their future earning capacity under fairly adjusted rate schedules. 


Mr. Merawetz doubts the advisability of giving railway 
employes a share in the profits of the railway business, and 
gives his reasons therefor as follows: 


(a) For political reasons it is undesirable to give participation in profits, 
in addition to fixed wages, to employees engaged in operating public utilities 
like railways, the rates and earnings of which are regulated by the Govern 
ment. In this respect public utilities should be placed upon the same foot- 
ing as the Post Office Department or any other department of the Govern- 
ment. 

(b) It would be difficult to give to the large body of seasonal laborers 
employed upon the railways their share of a contingent interest in the pro- 
fits of the companies. Moreover, the volume of labor employed upon the 
railways is so large in relation to the divisible income that no substantial 
addition to the fixed wages of the employees would be practicable. 

(c) Under the plan which I am proposing rates would be fixed only high 
enough to provide a fair return upon the existing properties of the railway 
companies and the actual cost of additional capital obtained and expended 
by them hereafter under the direction and control of the Federal Railway 
Board. Therefore, to give participation in profits to railway labor it would 
be necessary to increase railway rates and incomes sufficiently to produce 
the aggregate amount of profits which it is desired to give to the laborers. 
The aggregate amount of profits, in addition to wages, to be given to the 
laborers in each traffic section would, therefore, have to be definitely fixed, 
from time to time, by the Interstate Commerce Commission, but the 
amounts received by the laborers of the several companies would vary 
according to the incomes of the companies. 


With regard to the railway labor problem, Mr. Morawetz 


says: 
The Railway Problem. 

The railway problem cannot be solved without dealing with the railway 
labor problem. It needs no argument to show that an increase of the 
wages of railway laborers involves a corresponding increase of rates and 
ultimately must be paid by consumers or producers throughout the country. 
A general increase of rates would bear especially on farmers and other pro- 
ducers, who not only are consumers of commodities the prices of which are 
affected by the cost of transportation, but also are producers of commo- 
dities, the prices of which are fixed largely by competition in foreign markets 
or by foreign competition in the United States so that an increase of the 
cost of transporting these commodities cannot be shifted to other con- 
sumers in the Urited States. 

A srailway transportation is an absolute necessity, the well orgnized 
unions of railway men have the power through concerted strikes te enforce 
their demands and to levy tribute on the rest of the people to the same extent 
as an invading army. Such a power should not be vested in any man or 
in any body of men. It is no answer to say that the railway unions do not 
intend to exercise their power unjustly. In a free country no body of men 
can be the judge of the justice of their own demands or be vested with 
power to hold up the entire country. 

Railway laborers should not be allowed to become virtually the rulers 
of the country by forming a combination having power to enforce any de- 
mands they may see fit to make under threat of destroying all industry 
and depriving the people of the necessaries of life. While no man can be 
forced against his will to work upon the railway, all men choosing to accept 
employment upon the railways should be required by law to submit their 
demands to arbitration or to the decision of some tribunal established by 
the Government representing all the people, and they should be prohibited 
by law from joining in a strike unless the railway company by which they 
are employed should fail to comply with the award or the decision of this 
tribunal. 

Power to decide the delicate and far-reaching questions involved in labor 
disputes should not be vested in any one person. It is proposed, therefore, 
that the President be authorized with the advice and consent of the Senate 
to appoint a permanent board consisting of five men of recognized ability 
and probity and that this board, by a majority vote, shall act as umpire 
or as judge in deciding controversies between the railway companies en- 
gaged in interstate commerce and the railway labor unions 


RESOLUTION CALLING FOR INQUIRY INTO PLUMB 
CHARGES OF ALLEGATIONS AGAINST RAILROADS. 
An investigation into the charges alleging corruption of 

railroads under private control, made before the House Com- 

mittee on Inter-State and Foreign Commerce on Aug. 12 

by Glenn E. Plumb, author of the Plumb plan for the nation- 
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alization of the railroads, is called for in a resolution intro- 
duced in the House on Aug. 15 by Representative Huddles- 
ton of Alabama. The resolution, which asks for an investi- 
gating committee of six, was referred to the Committee on 
Rules. In part the resolution reads: 


Whereas, Sensational charges have been made before the Committee on 
Inter-State and Foreign Commerce by the responsible representatives of 
2,200,000 railroad employees, that the railroads of the United States are 
now seeking to validate billions of fraudulent capitalization, thereby burden- 
ing the American people, in their cost of living, with unjust and oppressive 
charges for transportation; and, 

Whereas, If this gigantic fraud has been perpetrated the American people 
are entitled to know it and the full extent thereof; now therefore be it 

Resolved, That the Speaker of the House of Representatives be, and he is, 
hereby directed and empowered to appoint a committee of six Representa- 
tives in Congress, which committee shall be charged with the duty to in- 
vestigate and to ascertain and report upon the truth of said charges, to wit: 

1. Whether it is true, as charged, that the railroads have fraudulently 
issued vast sums in securities in excess of the consideration paid therefor, 
and, if so, the extent of such usurpation. 

2. Whether it is true, as charged, that such railroads have expended on 
their properties out of excess earnings large amounts received by them as 
payment for such service, and, if so, to what extent and amount, and how 
for such expenditures are now represented in their investment accounts. 

3. Whether it is true, as charged, that gifts, grants, aids and donations 
of great value made to said corporations in aid of the construction of their 
railways have been appropriated to the private benefit of promoters or 
capitalized against the public in property investment accounts, and, if so, 
to what extent. 

4. Whether it is true, as charged, that the pay-rolls of the railroads while 
under Government control have been padded for practical purposes, and, 
if so, on whose responsibility such expenditures have been made and the 
extent thereof. 

5. Whether it is true, as charged, that while under Government control 
the managers of the railroads have spent large and unnecessary sums for 
the maintenance and renewals of their properties, and for overcoming past 
depreciation, and, if 50, to what extent and om whom rests the responsi- 
bility therefor. 


Representative Huddleston, in discussing the resolution, 
is quoted in the New York “‘Times’’ of Aug. 19 as saying: 


The entire country was greatly shocked last week by the sensational 
charges made by the representatives of the railroad employees of gigantic 
frauds perpetrated in the capitalization of our railroads. The charges 
voiced by Mr. Plumb, attorney for the railway labor organization, were so 
sensational and far-reaching as to cause amazement from one end of the 
nation to the other. 

The charges made against the railroads have the greatest significance, 
especially at this time, when the railroad owners are seeking to have Con- 
gress validate their capitalization and their debts by legislation. They are 
demanding of Congress a guarantee of an income upon their capital and 
debts. If Congress yields to their demands, the burden of all the frauds 
and stealing will be securely placed upon the shoulders of the people. 

There will be no hope for them to unload it in the future. This is the 
big stake that the railroads are playing for. This is why they have been 
carrying on the most expensive propaganda in the history of our nation; 
why they have bought newspapers and have poisoned all the fountains of 
public information. 

For these reasons, it is of the highest importance that a thorough inves- 
tigation of the charges be made at once. The investigation must be made 
before any action is taken by Congress upon the pending railroad measures. 
It will bs the greatest blunder in the history of Congress if we attempt to 
legislate upon the railroad issue without knowledge upon the truth of these 
charges. 

These labor officials assert that the charges are true. They are demand- 
ing an investigation of them. More than one-tenth of the entire popula- 
tion of the United States may be said to be back of these charges. We 
cannot afford to do less than give the full investigation which is demanded. 


Mr. Plumb’s statement embodying the charges was re- 
ferred to in our issue of Saturday last, page 641. In re- 
iterating his charges in a letter addressed to Chairman Esch 
of thé Committee on Inter-State and Foreign Commerce, 
Mr. Plumb, it is learned through the “Times” of the 18th, 
says in part: 


We charge that the men who are pushing this conspiracy through the 
United States Chamber of Commerce and other bodies are controlled in 
whole or in part by the Morgan interests, the Rockefeller interests and the 
Gould interests. Through the interlocking directorates of banks and trust 
companies these three financial groups control the 254,000 miles of railway 
of the United States. We will submit complete charts showing these inter- 
locking directorates and financial interests in their relation to the railroads. 

We charge that the five railway valuations first completed and published 
by the Inter-State Commerce Commission show the aggregate property 
investment accounts of the railways named therein to be double their esti- 
mated actual cost of reproduction now. We charge that, so far as the 
valuation division of the Inter-State Commerce Commission has valued 
railroads, after nearly completing its survey of the entire transportation 
area of the United States, this ratio of double the estimated actual cost of 
reproduction, new, holds constant with respect to the aggregate property 
investment account as submitted by the railroads. It is upon this fraudu- 
lent investment account which the United States Chamber of Commerce 
and financial interests behind it ask Congress to compel the American people 
to pay over 6% in yearly returns. 

We charge that wherever the valuation division of the Inter-State Com- 
merce Commission has found the investment account, as stated by the 
carrier, equal to its estimated cost of reproduction, new, it is due to surplus 
and excessive earnings after ample dividends have been dedclared to stock- 
holders and bondholders, and that the excessive earnings extorted from the 
public have been plowed into the property and made the basis for correspond- 
ing and unwarranted transportation charges. 

You will recall the earnest warning uttered to your committee by Mr. 
Garretson, in which he said, it is largely within the power of Congress to 
allay the unrest which is taking, to the utmost, the energies of the labor 
leaders to restrain. In this law-abiding course we ask your aid. We ask 
that our charges be respected and heeded, that this hearing be had, that 
the investigation prayed for be made, and that a report upon the findings 
be laid before Congress before it acts to restore the veins and arteries of 
the nation to the private financial groups that have drained them of their 
life-giving properties. 











U. 8S. CHAMBER OF COMMERCE ON PLUMB PLAN FOR 
NATIONALIZATION OF RAILROADS. 


A statement pointing out the dangers imminent with the 
adoption of the Plumb plan for the Nationalization of rail- 
roads was issued on Aug. 12 by the directors of the Chamber 
of Commerce of the United States, who declare that ‘“‘Govern- 
ment ownership would monopolize and deaden, rather than 
democratize and revive, railroad transportation. It would 
paralyze a great industry whose vigorous development is 
essential to the happiness and prosperity of all our people.’ 
The statement also says: 

Any proposal for Government ownership of railroads, whatever the pro- 
vision for operation, raises questions which every citizen must eventually 
consider for himself. To increase the present public debt from $30,000,- 
000,000 to $50,000,000,000 in order to acquire the roads would severely 
strain the credit of the nation and depress the value of the Liberty and 
Victory bonds held by millions of people. The public as a whole 
the Government would be asked to assume the burden and financial risks 
of railway capital, while the roads would be run by and for the managers 
and employees. The suggestion of possible reduction of costs of transporta- 
tion and betterment of service under such a system is purely theoretical 
and has not been established in practice by the Government operation of 
the railroads. On the contrary, in this country as elsewhere the very oppo- 
site results have been shown. 

Government ownership means a retarded development of the railroads. 
Because of the war the country is sadly behindhand in railroad construction. 
Additional facilities must be added at once and enormous railway extension 
must be made during the next few years te meet the actual demands of our 
country’s growth. This calls for the highest type of individual initiative 
and enterprise. Politics must be kept out of the railroad business. To 
make the railroads public property and those who operate them Government 
employees is to throw the railroads into the arena of party politics. In 
such an event there would be serious danger of autocratic control of the 
Government by Government employees. 

The overwhelming trend of public sentiment throughout the United States 
is opposed to Government ownership of the railroads. The organizations 
constituting the membership of the Chamber of Commerce of the United 
States, scattered throughout all sections of our country, have just declared 
with practical unanimity in favor of adhering to the policy of corporate 
ownership and operation of the railroads under a comprehensive system 
of Government regulation and with the return of the roads to their owners 
as soon as adequate legislation, such as the National Chamber asks, can 
be enacted. 

The Chamber of Commerce of the United States believe in the mainten- 
ance of that most vital principle of our American institution—private 
initiative. 

At its recent annual meeting in St. Louis it declared it to be essential that 
our Government should scrupulously refrain from entering upon any of the 
fields of transportation, industry, commerce, or any phase of business that 
can be successfully undertaken and conducted by private enterprise. 

The concrete and actual question that confronts the country now is, 
shall we depart from these fundamental principles? 








WARFIELD PLAN FOR RETURN OF RAILROADS AD- 
VOCATED ON BEHALF OF SAVINGS BANKS. 


In advocating, before the House Committee on Inter- 
State and Foreign Commerce on Aug. 14, the plan formu- 
lated by the National Association of Owners of Railroad 
Securities (the so-called Warfield Plan) for the return of the 
railroads to their owners, Samuel H. Beach, of Rome, N.Y., 
stated that the vitai point of the proposed bill embodying 
the plan “‘is that if to those roads having the average of effi- 
ciency, can be assured a return of 6% by Act of Congress, 
it will settle and take out of the hands of the Inter-State 
Commerce Commission the much vexed question of ‘What 
is a reasonable return?’’’ Mr. Beach who is President of 
the Savings Bank Association of the State of New York 
argued in favor of the plan in behalf of the savings depositors 
of the State; it is contended that if enacted into law the plan 
would tend to stabilize the securities held in large volume 
by the savings banks and life insurance companies of the 
State and Nation. In part Mr. Beach said: 

The only idea in the minds of many people regarding railroad securities 
is that they are mainly owned and held by the very wealthy. They do 
not stop to consider the fact that the major portion of the liquid wealth 
of the nation consists of the small accumulations of the many rather than 
of the larger holdings of the few. 

The Savings Banks Association of the State of New York, of which I 
have the honor to be the president, comprises in its membership 139 of the 
141 mutual savings banks in the state. These mutual savings banks have 
no stockholders and no stock. The trustees receive no pay for their services 
and every dollar the savings banks earn, beyond the actual cost of doing 
business, belongs to the depositors. It is needless to say these banks are 
popular with the people for over one-third of the entire population of New 
York State, counting every man, woman and child are depositors in mutual 
savings banks. To be exact there are over 3,500,000 depositors who have 
to their aggregate credit the enormous sum of over two billions of dollars. 

There are similar mutual savings banks in fourteen other states, the total 
number being 615 which own approximately $850,000,000 of railroad 
securities. These securities belong to over 9,000,000 people who are deposi- 
tors in the widely scattered mutual savings banks of the nation. 

Savings banks are required by law to invest the money of their depositors 
as speedily as possible in certain safe and specifically designated high-class 
securities and among them of necessity are those issued by the railroads. 

Besides the savings bank depositors there are 33,000,000 citizens holding 
life insurance policies; and railroad securities form a large block in the 
investments of the companies by which these policies are issued. In addi- 
tion to these are millions of small depositors in trust companies, national 
banks and state banks; also hundreds of universities, thousands of trust 
estates and individual investors, so that in all 50,000,000 million people, 
a full half of all the people in the nation, comprising mainly the middle class 
—made up of business men, mechanics, clerks, laborers, the widow and the 
orphan—are vitally interested in having the railroads returned to private 
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ownership under such terms and conditions as will render present out- 
standing bonds desirable to retain and future issues attractive as an in- 
vestment. 

I am before you to-day to advocate the plan which, after exhaustive 
research and careful thought and deliberation, has been formulated by the 
National Association of Owners of Railroad Securities. This plan was 
incorporated in a bill and introduced near the close of the last session of 
Congress, and is to be re-introduced at the present session. 

To describe this plan in the briefest possible manner—for without doubt 
its text is familiar to you ali—it provides that Congress shall, by specific 
act, provide that such rates for freight and passengers shall be established 
as will produce a return of not less than 6% upon the combined property 
investment accounts of the roads in each of the three classification territories. 

While this average return of 6% would not enable the roads traversing 
a sparsely settled district, to earn quite the average it would enable the 
roads operating through a thickly settled, rich territory to earn much more 
than 6% and would therefore at first thought appear to be inequitable; 
but to cover this point the proposed plan contains the entirely original and 
easily workable suggestion that all money which a railroad earns, in excess 
of 6%, shall be divided into three equal parts. One third is to be retained 
by the road that earns it. One third is to go to labor—the employees of 
the railroad—and the remaining third is to be devoted to such use as will 
be of benefit to the traveling public and the shippers. 

It is our firm conviction that the railroads cannot avoid destruction and 
eventual Governmental absorption unless they are assured of a return of 
not less than 6%, “‘through exercise by Congress of its duty to stop, by 
Act, the knife of regulation short of the heart of the transportation system 
of the United States.”’ 

I am here because I directly represent trust funds to the amount of 
$2,000,000,000. And when I say “‘trust funds’ I mean just that in every 
sense of the words. So carefully has the Legislature of the State of New 
York safe-guarded and hedged about the investment of the money deposited 
in savings banks by carefully worded restrictive laws, that those laws have 
become the mark and model which other states are fast adopting as their 
own. By these laws a railroad, in order to have its bonds become legal for 
savings banks to hold, must be efficiently operated. It must have a specific 
earning capacity, demonstrated by the amount of dividends regularly de- 
clared over a fixed period of years. In other words a savings bank cannot 
buy a railroad bond unless that bond is rendered as safe and secure and as 
certain of being paid in full at maturity, as human experience can determine. 

But nothing in human experience affords a precedent for such operation 
of railroads, in this or any other country, as the past two years has wit- 
nessed. Operating costs have mounted so far out of proportion to receipts 
that the bonds of at least eight or nine railroads, which were eligible before 
the war started are in a fair way to become illegal for savings banks to hold. 

It is easy to ask ‘‘Why cannot these laws be made more liberal to con- 
form to new conditions?’’ But the fact is we do not want these laws 
changed. We have no need to attempt to camouflage our position. "What 
we do want is to have such legislation enacted as will bring the railroad 
securities up to the requirements of the law; so that instead of being forced 
to sell the bonds we now hold and thereby still further deflecting an already 
depressed market we may feel warranted and justified in adding to our 
holdings by investing in new issues of railroad bonds as much of the 2,000,- 
000,000 of deposits entrusted to our care as we are permitted to do by the 
laws which govern our investments. 








LLOYD GEORGE ON DELAY IN ARRANGING PEACE 
WITH TURKEY—UNITED STATES 
HELP FOR ARMENIA. 


In his speech in the House of Commons on Aug. 18 (re- 
ferred to at length elsewhere in to-day’s issue of the ‘‘Chroni- 
cle’) the British Prime Minister, David Lloyd George, 
placed responsibility for the delay in making peace with 
Turkey upon the United States. The Associated Press 


accounts of his speech state: 

Great Britain, he said, desired to know how far the United States was 
prepared to assume her share in the guaranteeing of the protection of peo- 
ple under the former Turkish yoke, and while awaiting this information 
Great Britain had occupied Turkish territory. 

Lloyd George used strong words in dealing with the necessity for the 
promoters of the League of Nations to show good faith by reducing arma- 
ments. He said that those who believed most in the League of Nations 
must trust it most, and the remainder would follow them. Great Britain 
was ready to reduce armaments as a first condition of real economy in werld 
armaments, and if all other countries also were ready, economy would re- 
sult. If the nations increased their armaments, the Premier declared, the 
League of Nations would be a mere sham and a scrap of paper. 

In stating that he had reason to hope that the expected 
dangers to the Armenians were greatly exaggerated, Bonar 
Law, in addressing the House on the 18th is credited in the 
Associated Press as saying: 

If there were any signs of help coming from the United States for Ar- 
menia, Great Britain would gladly welcome it. It was an American, 
rather than a British affair, and the Americans were in a better position 
to deal with it. He added that American interests were even greater 
than those of the British, and said he was sure that if the United States 
Government in a similar case had asked the British Government to hold 
out a little longer until arrangements had been made the British would 
have done their best. 

The speaker said he was unable to hold out much hope of keeping the 
British in that region for any length of time, but that he had reason to feel 


that, owing to the presence of the Allied commissioners, the evil so much 
dreaded would not materialize. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

No bank stocks were sold at the Stock Exchange this week 
and only ten shares were sold at auction. There were no 
transactions in trust company stocks. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
10 First National Bank -_______- 1019 1019 1019 Aug. 1919—1026 
——_e———_ 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being given 
as $90,000, an unchanged figure from the last preceding sale. 


—e——— 

















At a meeting of the directors of the Chemical National 
Bank of this city on Aug. 20 Edwin Gibbs, Assistant Secre- 
tary of the Farmers’ Loan & Trust Company of New York 
was appointed Trust Officer. Mr. Gibbs will have charge 
of the recently organized Trust Department of the bank 
and will enter upon his duties on Sept. 15. At the same 
meeting Wilbur F. Crook, for several years Credit Manager 
of the Chemical, was appointed Assistant Cashier. 





The Asia Banking Corporation announces the appoint- 
ment of W. G. Avery as General Manager of its Far Eastern 
branches, with headquarters at Shanghia. Mr. Avery, 
who was formerly Assistant Treasurer of the Guaranty Trust 
Company of New York, left New York Aug. 19 and will sail 
from Vancouver on Sept. 4. 


a 


The stockholders of the Colonial Bank of this city ratified 
on Aug . 20 a proposal to increase the capital from $500,000, 
consisting of 5,000 shares of the par value of $100 each, to 
$600,000 consisting of 6,000 shares of the par value of $100 
each. 

a en 


The question of increasing the capital of the New Nether- 
land Bank of this city from $300,000 to $600,000 was rati- 
fied at the special meeting of the stockholders held on Aug. 
20. The proposed meeting was referred to in our issue of 
Aug. 2, page 448. The new stock (par $100) will be offered 
to the present shareholders at $210 per share, and the en- 
larged capital will become effective Oct. 1 next. 





W. A. Henderson and H. E. Whitney have been made 
Assistant Treasurers of the Bankers’ Trust Company of 
this city. L. H. Plumb has been made Assistant Secretary 
of the institution. 

Oe 


At a regular meeting of the board of directors of the Col- 
umbia Trust Company of New York on Aug. 21 Thomas A. 
Buckner,. Vice-President of the New York Life Insurance 
Company, was elected a director. 


——— 


Hugh F. Donnelly, Credit Manager of the Italian Discount 
& Trust Co., 399 Broadway, New York, was on Aug. 20 
appointed Assistant-Secretary of that Company. 


oupeniipenninn 


Because of an error made last week (page 648) in reporting 
the election of new officers in the Mercantile Bank of the 
Americas we repeat the announcement herewith. 


At a meeting of the Board of Directors of the Mercantile Bank of the 
Americas held on Thursday, Aug. 14, in addition to the present Vice- 
Presidents of the Bank, Frederick Strauss, Albert Breton and Jason A. 
Neilson, there were elected as additional Vice-Presidents Alfred Meyer, who 
will have the joint title of Vice-President and General Manager, L. 8. Wyler, 
Walter M. Van Deusen and William B. Mitchell. 





George T. Schorzingor was appointed an Assistant- 
Treasurer, and John R. Kimball an Assistant-Manager of 
the Bond Department at a meeting of the executive committee 
of the Board of Directors of the Guaranty Trust Co., of 
New York on Aug. 7. 





The stockholders of the John Nemeth State Bank of this 
city voted at their meeting on May 8 1919 to increase its 
capital stock from $100,000 to $200,000. The enlarged 
capital will become effective on Oct. 1 1919 and the new 
stock will be sold to the present stockholders at par. With 
this increase of capital the bank will have a capital, surplus 
and undivided profits of over $500,000. The bank will 
remove from its present quarters, 1597 Second Ave., to 10 
East 22d St. as soon as extensive alterations of the building 
have been completed. It will occupy the entire five-story 
building; the first two floors and basement being used for the 
bank proper and for public safe deposit vaults, while the 
upper floors will house the extensive foreign department 
of the bank. 


—_——e—— 


The Fidelity Trust Co., of Buffalo has acquired the 
properties adjoining its present quarters on Swan, Pearl & 
Erie Streets. The parcel consists of the Chapin Block (more 
recently known as the Liberty Building) and the Locke 
property. The acquisition of these parcels gives the Trust 
Company the entire sweep from Main to Pearl Street with a 
frontage of approximately 117 feet on Swan Street, 57 feet. 





—— 


were 
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on Pearl and 82 feet on Erie Street. The entire history of 
Buffalo centres about this property. Clifford Hubbell, 
President of the Trust Company, who announced the pur- 
chase of the properties, states that the steady growth of 
patronage warrants preparation for future expansion. 





Action has been taken toward increasing the capital of the 
Commercial Trust Company of Philadelphia from $1,000,000 
to $2,000,000. Stockholders of record Aug. 5 are privileged 
to subscribe to the new stock at $200 per share; payment may 
be made in installments as follows: $40 Sept. 1, $80 Oct. 1, 
and $800n Nov.1. The right to subscribe must be exercised 
by Sept. 1. The stockholders ratified the proposal on Aug. 
5 1919. The increased capital will become effective Nov. 
11919. 


——— 


H. W. Stehfest, Treasurer of the Commercial Trust Co. 
of Philadelphia, was elected on Aug. 14, a Vice-President of 
the institution in addition to his present duties. 


sctomeenepoinicemntan 


The Republic Trust Co. of Philadelphia is to have a hand- 
some new home erected on the site of its former building at 
1429 Chestnut Street which is now being torn down to give 
place to the new structure. The new building, designed and 
planned by Stuckert & Co. of Philadelphia, will be used 
exclusively by the bank and will be fitted throughout with 
the latest banking facilities, being four stories in height, 
costing over $100,000. At present the company is occupy- 
ing temporary quarters in the Lincoln Building, pending the 
completion of the new building. The Republic Trust Co. 
was organized in 1906 and opened for business the following 
year. The resources of the institution now amount to more 
than $4,000,000. George C. Allen, is President, John E. 
McCully Vice-President; W. C. Pollock Jr. Secretary and 
Treasurer and Thos. G. Hawkes Title and Trust Officer. 


a 


At a meeting of the directors of the Fox Chase Bank of 
Philadelphia on August 12, Charles F. Keller was elected 
Assistant Cashier. 





Samuel M. Hann, Vice-President of the Fidelity Trust 
Co. of Baltimore, has been elected a director of the Title 
Guarantee & Trust Co. of that city. In addition to his 
being made a Director Mr. Hann was also elected a member 
of the Executive Committee. 

The Fidelity Trust Co. of Baltimore has issued a summary 
of the tax and revenue laws affecting individuals and cor- 
porations in Maryland. The booklet gives explicit infor- 
mation as to state licenses and the payment of taxes in the 
counties, cities and towns of Maryland and the payment of 
licenses and other public charges in Baltimore city. Vice- 
President Hann, the company’s tax expert, has made a study 
of State and National taxation laws, particularly the Federal 
income tax laws. 





Albert C. Bruce of the Bartlett-Hayward Co. has been 
elected a director of the National Union Bank of Maryland, 
Baltimore, to fill a vacancy on the board. 


a Sn 


A new Cleveland financial institution—The Spira State 
Bank & Trust Co.—has applied for a charter under the laws 
of Ohio. It is proposed to form the bank with a capital of 
$150,000. Henry Spira, Sigmund Spira, Philip Spira, 
Harry Lorber, E. M. Greenwold, are among the incorporators. 





H. H. Darst, until recently Vice-President and Secretary 
of the Dayton Savings & Trust Co. of Dayton, Ohio, has 
been elected President of the City National Bank of that city. 
Mr. Darst had served the Dayton Savings & Trust Co. as 
Vice-President and Secretary since its organization in 1903 
and is well known throughout the State. W.G. Davidson, 
former Cashier of the City National Bank, of Dayton, has 
been elected First Vice-President of that bank, succeeding 
Clarence Keifer, resigned. H.E. Whalen, former Assistant- 
Cashier of the City National Bank, has been elected Cashier, 
succeeding Mr. Davidson. 


EE 
Announcement was made on Aug. 5 of the proposed 


amalgamation of the First National Bank and the Mer- 
chants’ National Bank of Middletown, Ohio, under the title 





SS NNT 
of the First & Merchants’ National Bank. The new organ- 
ization will have a capital of $400,000 and will occupy a six- 
story home to be erected at the northwest corner of Main and 
Third Streets. The First Savings Bank and its branch, the 
Armeo Bank, subsidiary institutions of the First National 
Bank, are, we understand, not included in the merger, but 
are to be absorbed by the American Trust & Savings Co. 
of Middletown. This latter institution is to move to the 
present building of the Merchants’ National Bank when 
vacated, but the First Savings and Armco banks will con- 
tinue in their present quarters where they will be operated 
as branches of the American Trust & Savings Co. 


—~p———. 


With a view to broadening its scope the First National 
Bank of Chicago has undertaken the formation of the First 
National Investmient Co. to take care of such financial 
enterprises as do not come within the sphere of a bank. The 
stock will be held by trustees for the benefit of the stock- 
holders of the First National Bank of Chicago as is the stock 
of the First Trust & Savings Bank. The amount of the 
capital stock has not been determined upon and the applica- 
tion now pending provides for only a nominal capital of 
$1,000. Pending receipt of the charter no action has been 
taken on the election of directors or officers. The applica- 
tion for the charter was made by the senior officers of the two 
banks and the present thought is that they will become the 
directors of the investment company. 





Frank H. Shaw, originally of Des Moines, Iowa, but later 
of Spokane, Wash., and St. Paul, Minn., who has been with 
the Fort Dearborn National Bank of Chicago for two years 
as an outside credit man, was recently appointed assistant 
to William A. Tilden, President of the Fort Dearborn Na- 
tional Bank. Mr. Shaw is well equipped for his new position, 
having been engaged in the manufacturing, merchandising, 
selling and credit work in the Middle Western and Pacific 
Coast States for the past twenty-five years. 


—~oe—— 


The Chicago Savings Bank & Trust Co. of Chicago an- 
nounces that in order to indicate in a more modern way the 
complete banking, investment and trust company facilities 
which it furnishes and to afford at the same time a name that 
is brief and easy to remember, the stockholders have changed 
the name of the institution to the Chicago Trust Co. The 
institution, which was established in 1902 and has a capital 
of $1,000,000, operates under the same State charter, and 
there are no changes in management or departments. Lucius 
Teter is President. 


—_o—— 


An announcement was made this week in Chicago of the 
opening of a new investment banking house which is to be 
national in scope and is to be known as the Federal Securi- 
ties Corporation—offices having been opened at 641 First 
National Bank Building. The executives of this organiza- 
tion are men who have been in the investment business for 
many years and are the men who organized and directed the 
Liberty Loan campaigns in Chicago during all five loans. 
The five partners are announced as follows: 


Philip R. Clarke, President of the corporation, formerly director of the 
Trades Committees of the Chicago Liberty Loan Committee. Alvin F. 
Kramer, Vice-President, was the Executive Secretary of the Chicago Liberty 
Loan Committee during all five campaigns. Hathaway Watson, Treas- 
urer. Paul Wilder, Secretary. Charles W. Folds, who is to be a silent 
partner and is on the board of directors, was Chairman of the Liberty Loan 
Committee during the five campaigns. 


A partial list of stockholders of the corporation has been 


announced as follows: 

James A. Patten, Edward Hines, Silas H. Strawn, William E. Clow, 
B. F. Affleck, Robert J. Thorne, Alexander H. Revell, Wm. Wrigley, Jr., 
T. Edward Wilder, John W. Kendrick, Thos. E. Wilson, Albert Pick. 


A statement regarding the new concern also says: 

Associated with this organization as stockholders are more than one 
hundred of Chicago’s most prominent business men. The stockholders 
were selected along the lines of the Liberty Loan organization, invitiations 
being issued to the most prominent men in each line of business and each 
section of the city. The association with this organization of this large 
number of influential men indicates that the corporation has strong finan- 
cial backing as well as unusually strong connections.. 

The board of directors, in addition to the officers, is as follows: 

Charles W. Folds, Hathaway, Smith, Folds & Co.; Mrs. Jacob Baur, 
Vice-President of the Liquid Carbonic Co.; Byron V. Kanaley, Cooper, 
Kanaley, & Co.; H. Arnold Jackson, President of the Chicago Pneumatic 
Tool Co., and Walter A. Strong, of the Chicago ‘Daily News.” 

Associated with those mentioned above, as salesmen, are a considerable 
number of other people who worked together on the Liberty Loans. The 
new corporation will have a department for selling securities among the 
foreign born under the direction of Felix J. Streyckmans who was formerly 
Federal Reserve Director of the Foreign Language Division for the Seventh 
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Federal Reserve District. This is a class of patronage which has never 
before been systematically solicited by any high grade investment house. 

A woman’s department has been organized under the direction of Mrs- 
Irving L. Stern, who was Vice-Chairman of the Woman's Liberty Loan 
organization in Chicago. 





With a view to converting the Security Bank of Faribault, 
Minn., into the Security National Bank with a capital of 
$100,000, a charter for the latter has been applied for. 





The Comptroller of the Currency has signified his ap- 
proval of plans whereby the capital of the First National 
Bank of Kenosha, Wis., is increased from $150,000 to 
$500,000. 


The stockholders of the Live Stock Bank of Kansas City, 
Mo., on Aug.7 voted to increase the capital of the institu- 
tion from $150,000 to $200,000 and to enter the Federal 
Reserve system. The institution was organized a year ago 
and had deposits on Aug. 7 of $1,975,000. 


a Sn 


Plans for the conversion of the Southwest Reserve Bank 
of Oklahoma City, Okla., into the Southwest National 
Bank are under way. Application has been made to the 
Comptroller of the Currency for a charter for the latter, 
with a capital of $250,000. 


_—— 


A new financial institution has been organized in St. Louis 
under the title of the Hamilton State Bank and will open 
for business about Oct. 1 at the Southwest corner of Delmar 
and Laurel Avenues. The new bank will have a capital of 
$100,000 in 100 shares. The officers of the new institution 
will be Junior C. Figge President, Robert Smith Vice-Presi- 
dent, Geo. E. Deutschman Vice-President and Cashier, and 
Juanita H. Deutschman Assistant-Cashier. 





R. P. Brooks, who for twelve years was Professor of 
History in the University of Georgia, has become associated 
with the Fourth National Bank, of Macon, Ga., as Assis- 
tant to the President and Manager of the Department of 
Publicity and New Business. Mr. Brooks edits The Fourth 
National Review, the first number of which appears on 
Sept. 1. 





J. M. Massie was recently elected an Assistant-Cashier 
of the Security National Bank of Dallas, Texas and J. M. 
Logan was appointed Secretary to the Board of Directors. 
The following new directors have been added to the Board: 
George W. Loudermilk, A. Ragland, W. A. Green, S. H. 
Boren, Cullen F. Thomas, George W. Riddle, W. F. Skill- 
man, Arthur L. Kramer and Everett S. Owens. At a meet- 
ing of the shareholders on Aug. 7, the capital was increased 
from $1,500,000 to $2,000,000, with surplus of $500,000. 
Deposits are now over $28,000,000. The newly elected 
directors came over from The First State Bank at consolida- 
tion, and are among the most representative business men 
of Dallas. 


a en 


The Hibernia Bank & Trust Co. of New Orleans, in 
accordance with its continued growth, has recently an- 
nounced the opening of its fourth branch. The new banking 
house, which will be located on the west bank of the Missi- 
ssippi, will open under the title “‘Algiers Branch, Hibernia 
Bank and Trust Company.’ Charles Henricks will assume 
its managership, assisted by William Judge. James H. 
Kepper, cashier of the main office of the Hibernia, will have 
supervision over the new branch. These three men are 
well known residents of Algiers and all have a wide banking 
experience. The Algiers, or Eighth Precinct district of 
New Orleans, is a flourishing section of the city and industrial 
plants and factories abound. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 7 1919: 

GOLD. 


The Bank of England gold reserve against its note issue is £86,149,655, 
a macenee - aa as compared with last week’s return. New York 
reported $ as engaged for shipment to South America and $100,000 
shipped to Mexico. . 
SILVER. 


The China exchanges have shown increasing strength. The official 
Shanghai rate to-day is 5s. 7}4d., but actual business is being done at 
considerably higher rates. This has imparted a good tone to silver and 
brought about a shortage of supplies for the ordinary market requirements, 
which have been somewhat considerable both for the trade and abroad, 
As a result the premium for spot silver touched to-day 1%d. the ounce. 
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and the cash price was quoted 57%d.—the highest quotation fixed since 
May 12 last. At the price of 57 34d. per standard ounce, the cost of a silver 
rupee would exceed 1s. 94d. ‘There is really no mystery as to what has 
befallen a large quantity of those rupees which have been coined within 
the last few years. The retail price of silver must be worth at least 116 Rs. 
per 100 tolas, when the up-country wholesale price is 112 Rs., as it was dur- 
ing July last. One hundred rupees contain 91.6 tolas of pure silver, which 
is equal to Rs. 109 3-16 per 100 tolas. It is therefore evident that the 
temptation to melt down rupees in the bazaars at a profit of about 6% is 
very strong indeed. In these circumstances and in view of the difficulty 
of effectually preventing such operations, the Indian Government must feel 
reluctant to take advantage of the fact that the U. 8. Treasury has waived, 
until further notice, the obligation which it had imposed upon the Secretary 
of State for India not to pay a price above $101 4 per fine ounce—the figure 
at which the former sold to the latter the melted U. 8S. dollars. 
INDIAN CURRENCY RETURNS. 











In Lacs of Rupees— July 15. July 22. July 31. 
Notes in clrewia@om..... 2.2.25. 16390 16654 16711 
Silver coin and bullion in India____......-- 4553 4922 4940 
Silber coin and bullion out of India___---__- 200 ae eS are 
Gold coin and bullion in India____-..----- 1779 1874 1913 
Gold coin and bullion out of India__....... ---- liad os Ha 
Securities (Indian Government) --___.----- 1608 1608 1608 
Securities (British Government) -_....----- 8250 8250 8250 


The coinage during the week ending 31st ult. amounted to 158 lacs of 
rupees. ‘The stock in Shanghai on the 2d inst. consisted of about 16,800,000 
ounces in sycee and 10,900,000 dollars, as compared with about 16,550,000 
ounces in sycee and 12,200,000 dollars on the 26th inst. Statistics for the 
month of July are appended: 





Highest for cash ____- 55 9-16d. | Highest price for 2 mos----- 55d. 
Lowest price ss pe EPOS,.: 53d. Lowest “ee se 48 “e Boise: 
Aes 8 a DSR Fe oe 54.177d. 
Quotations for bar silver per ounce standard: 
Cash. 2 7: Cash. 2 Mos. 
pA a aap 55%d. 55%d. IE iss ctl 57%d. 56d. € 
toad ae 564d. 7g ker Average --...---- 56.55d. 55.662d. 
a eames 564d. 55 7-16d.|Bank rate__._._..._.._.__-.-_--- 5% 
yell ie 57d. 56d. Bar gold per oz. standard__-_77s. 9d. 


The quotations to-day for cash and forward delivery are 1 13-16d. and 
%4d., respectively, above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Aug. 16. Aug. 18. Aug. 19. Aug. 20. Aug. 21. Aug. 22. 

Week ending Aug. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Sliver, POF 06. .2268es-<0% d. 59% 59% 59% 59% 60% 60% 
Consols, 2% per cents_._-..- Holiday 52 52 51% 51% 51% 
British, 5 per cents_.._-.---- Holiday 94% 94% 9414 94% 94% 
British, 444 per cents__._.-- Holiday 88% 87% 87% 87% 87% 
French Rentes (in Paris), fr.Holiday ---.- atte 61.45 Reds ‘use 
French War Loan(in Paris) ,frHoliday ---- pivwinste S726 5 cese nee 

The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_._cts_112% 112% 111% 110 111% 112% 











Commercial and Miscellaneous Aews 


—~— oon —~ 


Canadian Bank Clearings.—The clearings for the week 
ending Aug. 14 at Canadian cities, in comparison with the 
— =. in 1918, shows an increase in the aggregate 
of 29.4%. 
































Week ending August 14. 
Clearings at— 
Inc. or 
1919. 1918. Dec 1917. 1916. 

Canada— $ 8 % s $ 
Montreal -_..--.- 115,864,215 88,558,457) +30.8 80,866,747 69,935,063 
Toronto _..----.- 79,218,814 61,214,719| +29.4 53,742,774 42,975,867 
Winnipeg __._-_- 39,715,315) 29,720,701) +33.6 33 ,737 ,893 44,622,032 
Vancouver ------ 12,483,287 12,110,289; +3.1 8,452,399 5,904,465 
itll ai 10,217,931 5,215,656) +95.8 5,252,974 4,480,683 
CD ngewe mene 5,633 ,402 4,515,884) +24.8 3,445,202 4,114,028 
ERSTE 5,582 ,330 3,930,096) +42.0 2,653,231 2,273,801 
Hamilton _....-- 5,171,825 4,710,953; +9.8 5,137,699 4,027, 
SES 2,687,541 2,345,024) +14.6 1,764,749 1,836,202 
oS , Pees 5,935,901 5,838,901} +1.7 5,654,766 4,191,906. 
OS eee 3,076,911 2,050,795) +50.0 2,139,097 1,858,357 
Victoria ........ 2,804,153 2,283,041, +22.8 1,647,861 1,478,209 
Edmonton ------ 4,050,836 3,364,764, +20.4 2,475,493 4,055,099 
a 3,799,028 3,032,456) +25.3 99 ,066 2,277,233 
Brandon_--_----- 750,000 567,701; +32.1 474,231 619,690 
Saskatoon _...-.- 2,093 ,427 1,660,121; +26.1 1,577 ,607 1,228,281 
Moose Jaw_._--- 1,372,878 1,221,155) +12.4 947 ,923 958, 
Lethbridge _--_-~- 653 ,938 773,259| —15.4 972,185 670,009 
Brantford__-._-- 838,104 827,033) +1.3 775,501 457,330 
Fort William--_- 780,378 607 ,387| +20.3 577 ,639 61: ,037 
New Westminster 641,656 555,879| +15.3 335,578 301,566 
Medicine Hat... 436 ,626 424,287| +2.9 483,711 352,190 
PeterbDorough- -_- 691,837 551,347) +25.4 586,168 519,575 
Sherbrooke. __-__- 1,074,990 759,406) +41.5 626,940 582,089 
Kitchener _...__. 965,144 522,522; +84.8 521,252 453,275 
Windsor ____._-- 2,017,124 & 5 oS SEP eres Sees neue 
Prince Albert--_-_- 332,889 ON RE 8 ee ee Ta reer SS 

Total Canada.|} 308,840,480' 238,704,822) +29.4' 217,248,686' 200,785,094 














Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stocks. $ per sh.| Shares. Stocks. Spe sh 

572 Nauss Bros. Co........... 1 150 Chicago Utilities, Pref_._.- \$100 

10 First Nat. Bank of N. Y___1019 $2,000 Chic. Util. Ist 5s, ser. A, '42/ lot 

100 Ariz. Bing. Copper,$leach. .04 80 Alabama Marble, pref__..- $5 lot 

5.47 Mountain States Pow., pref_| 24 Schatz Mfg., cum. Isc pref. 90 

7 Mountain States Pow., com.}$425 236 Coast & Lakes Contracting, 


$1,200 Mountain States Pow. Ist &| CREE is wb dtteanncsen $17 lot 
WER. Gs Si acc nccc nde } 15 Coast & Lakes Contracting, 
14,291 Boone Co. Coal Corp., com. 25 GretetINE.. 28k cewcivcen $15 lot 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
30 Fall River Trust..........-.s-- 130 20 Cohasset Water...........-... 80 
25 U.S. Worsted Ist pref.._.____. 84 


5 Lowell Bleachery rights____.._- 17 Bonds. Per cent. 
50 Draper Corporation.........--. 128% | $10,000 Central Vt. Ry. 1s 4s, 1920 54% 





| 
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By Messrs. R. L. Day & Co., Boston: 
Stocks 


Shares. ‘4 $ per sh.| Shares. Stocks. $ per sh 
Citizens National Bank---._-_._- 152144] 2 Farr Alpaca..........--..---- 195% 
7 Nashua Manufacwuring, com__.285\% | 27 New Eng. se .anaainahae ee yaa $5 lot 
21 Lowell Bieachery rights_-_-.-_- 8 S. C. Lowe Supply..-..-.--.-.- 25 
2 Franklin Co., Lewiston... -_..- 3 Hood Rubber, preferred_.....-. 104% 
Pepperell Manufacturing. _.-___ 201% | 50 Quincy Mkt., C8.&W. ,com., amet ty 
10 Mass. Cotton Mills_..__..____ 140 5 Draper Corporaiion__......._- 28% 
18 Gosnold Mills, preferred_-_____- 90 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
12 Manayunk Nat. Bank___-__- 330 10 Philadelphia Bourse, com... 5 
16 Fourth Street Nat. Bank_-_..320 8 Philadelpnia Bourse, pref... 20% 
10 Land Title & Trust____.___- 5 John B. Stetson, common. ._340 
100 rights to subscribe co Comm’! 25 Pa. C. 8. & Market, $50 each 12 
he ee PO ET EE 24 Union Transfer, $25 each.... 12% 
1 Provident a is habeas 430 |2,000 Spokane Mining, $1 each---.$5 lot 


$50 
2 Empire Title & Trust, $25 pa. 20% 
5 Guar. Trust, Atlantic City.. 10% 
24 East Pa. RR., $50 each % 


2,100 MonieCristo Oil & Dev ., $1 ea_$9 lot 
Bonds. Per cent. 
$2,000 No. Pa. RR. 3.38, 1953_... 73% 
500 Wayne Coal Ist 6s, 1937... 77% 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department 


APPLICATIONS FOR CHARTER. 

For tion of national Capital. 
The National Bank 4 2 3 ee siwawuie wk $0600 
The Golumbis t National’ hk of Kansas City, Mo__._-_---- 500,000 

t: Thornton Cooke, Kansas City: 
The N gponel Bank, H > Re oe + 4 25,000 
none ndent: W. 8. e 
Rosienes Bank of Shafter, Cal_________.___.__-.- 25,000 
E. , Paxouie, © Cal 
The National Bank of Harveyville, Kan_____________- 25,000 
: C. H. Houseworth, Harveyville, Kan. 
™6 National apie he eceer enon oe 5. 
: H. V. ¥ n. 
The National Bank of Manchester, N. Y_...-..------- 25,000 
dent: John H. Pratt, Manchester 
The Na Bank of New Oxford, Pa____.___--_.-------- 50,000 
t: John E. C. ler, New Oxford, Pa 
The erg Ds Or ee me Oa eee 25,000 
oe. Los Altos. Cal. 
The City National B Bank of Jerome, Idaho____......-.-.--- 30,000 
oO. fui Jerome. 
The Na Bank of Commerce of Yankton, So. Dak___--- 100,000 
C. F. Rostenscher, ton, So. Dak. 
The National Bank of Keenesburg, Colo.__________--- 25,000 
: A. L. Austin, B ton, Colo. 
The Daupnin N National Bank, Daw & Seem te 25,000 
She ig ndent: D. F. Seiler, Daw . Pa. 
The National Bank of Bertram, Texas______.._..._.--- 50,000 
t: ker Barton, Bertram, Tex 
succeed the Barton Bros. Bank of Bertram 
For conversion of State banks: 
The Southwest National aa of of Cutohone. City, Okla______ 250,000 
Conversion of The | mares Bank of Oklahoma 
City. Se mee go Oo" T. ‘Abell, Oklahoma City. 
The First National Bank + ,. 8: (eee yl 25,000 
Conversion of The Peetz State Bank. Correspondent: M. 
A. man Jr., Peetz. 
The First National Bank of Ogden, Iowa__________________ 50,000 
Conversion of The Ogden State Bank. Correspondent: The 
Ogden State Bank, Ogden 
The Security National Bank of Faribault, Minn___________- 100,000 
Conversion of The Security Bank, Faribault. 
Correspondent: The Security Bank, Faribault. 
ia a ie a eS ed ate $1 430,000 
CHARTERS ISSUED. a , 
‘a 
1¢ National Bape of Commerce of Fort "ee. Tones Bete a $1, ,000 
Benson; Cashier, J. E. 
Fine 'M Weseaer Bank of 8 Ho » He. Caro calcd ie A i 50,000 
President, P. A. M Johnson. 
e First National Bank of Tranquillity, Gailt cdidlinn an alti 50,000 
t, E. E. Slater; C er, ‘uqua. 
The First National peak of Maiden Rock, Wisc_____._____- 25,000 
dent Geo. E. Stubbins; Cashier Clifton Cravens. 
ON i ken oct bak tine $1,125,000 


CHARTERS RE-EXTENDED. 
The BB National Bank of a Mass. Charter re-extended until 


f business Aug. 19 


1939. 
The Scotland County “National Bank of Memphis, Mo. 


extended until close of business 


INCREASES OF CAPITAL. 


The Cleveland National Bank, Cleveland, 


creased from $25,000 to $50,000 
The First National 


Bank of Muskogee, Okla. 


Charter re- 
Aug. 19 1939. 
Amount. 
Oila. Capital in- 
CIE ia OE ih Ge CASE My eM $25,000 


VOLUNTARY LIQUIDATIONS. 


The Arlington National Bank, Arlington, T 


Liquidating agent, name not stated. 
ton State Ba 


nk. 
The First National Bank of woesionan. Va 


Liqui cating agent. 8. F. Low 


AA seis TS pling DE Gh D8 250,000 
Capital increased 

ITE D0 LAI 6 oe RE Ip INGO 25,000 
Capital increased 

salinidale a <> ipreetias oven snstiamebinieeteteas han 200 ,000 
Capital increased 

ire > sche een soda eatin pica ids Weibat ai 500 ,000 
Capital increased 

I RRO pus Se 9h TS 350,600 

4 ETT PR fe pe AT Se $1,350,000 

Capital 
i hae tin ares ta $50, 

Succeeded by the Arling- 

ledistainscmrten i cagaecorin ashi dk ti abla 25,000 

joe ara sate drseane h-gisapilak-deoanme ae eclectic $75,000 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
Railroads (Steam). 

Alabama Great Southern, preferred....| $1.75|Aug. 28| Holders of rec. July 194 
Atch. Topeka & Santa Fe, com. (quar.)| 14 |Sept. 2| Holders of rec. July 31a 
Atlantic Coast Line Co. (quar.)...--.---- $1.50/Sept.10) Aug. 31 to Sept. 9 
tBaltimore & Ohio, preferred__-__...-.-- 2 Sept. 2} Holders of rec. Julytiga 
Boston & Albany (quar.)_._....-.------ 2 Sept. 2| Holders of ree. Aug. 30a 
Buffalo & Susquehanna, com. (quar.)...| 1 |Sept.30) Sept.16 to Sept.30 

NO Mo kan doe % |Sept.30) Sept.16 to Sept. 30 
Canadian Pacific, common (quar.)----_- 2% |Oct. 1) Holders of rec. Sept. 2a 

PR csv os cdddnmanhdmedeincs 2 Oct. 1° Holders of rec. Sept. 2 











Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. | 
Cen ee oye gm I tx J = ¢ 
«OQ, ‘exas Pacific, pref. (quar. Sept. ‘olders of rec. Aug. 23a 
Cleveland & Pittsb., spec. guar. (quar.)| 50e |Sept. 1] Holders of rec. Aug. 9a 
lar guaranteed (quar. Feces Sanee 87}4c|Sept. 1] Holders of rec. Aug. 9a 
Cripple Creek Central, pref. (quar.)....] 1 dSept. 1} Holders of rec. dAug. 15 
Delaware & Hudson Co. (ear )..5 5... 2% Sept. 20} Holders of rec. Aug. 28 
Illinois Central (quar.)._.........._.- 1% |Sept. 2} Holders of rec. Aug. 64 
Maine Central, preferred (quar.).......- 1% |Sept. 2] Holders of rec. Aug. 15a 
Norfolk & Western, common (quar.)....| 13 |Sept. 19] Holders of rec. Aug. 30@ 
North Pennsylvania (quar.)_.___._____- $1 Aug. 25) Aug.14 to Aug. 19 
Pennsylvania RR. (quar.)......._....- 75ce. |Aug. 30) Holders of rec. Aug. la 
Pittsburgh & West Virginia, pref. (quar.)} 134 |Aug. 30] Holders of rec. Aug. 144 
Pittsb. + ee & Ashtabula, pref. (qu.)} 134 |Sept. 1/ Holders of rec. Aug. 20a 
Reading Co. first preferred (quar.)....| 50c. |Sept.11| Holders of rec. Aug. 26a 
Southern Pacific (quar.)_.______.____- 1% |Oct. 1] Holders of rec. Aug. 30a 
Union Pacific, common (quar.)_____..- 2% |Oct. 1] Holders of rec. Sept. 2a 
SHOUD, Steno cccticus bn hiedin cnx 2 Oct. 1] Holders of rec. Sept. 2a 
Street and Electric Raiwigs. 
Central Arkansas Ry. & Light, pf. (qu.)| 1% |Sept. 2] Holders of rec: Aug. 15¢ 
Cities Service Co., com. & pref. (mthly) - % |Sept. 1) Holders of rec. Aug. 154 
Common (payable in common stock..} /1 Sept. 1] Holders of rec. Aug. 15a 
Common and preferred (monthly) - --- % |Oct. 1} Hoiders of rec. Sept. 15a 
Common (payable in common stock)-| f1 Oct. 1] Holders of rec. . 164 
Common and preferred (monthly)... .. % |Nov. 1) Holders of rec. Oct. 15a 
Common (payable in common stock)....| 1 Nov. 1] Holders of rec. Oct. 154 
Cities Service, Bankers shares (monthly)| 49.1c./Sept. 1] Holders of rec. Aug. 15a 
Detroit United Ry. (quar.) ._._..____. 2 Sept. 1| Holders of rec. Aug. 16a 
Frankford & Southwark Pass. Ry. (quar.).| $4.50|/Oct. 1] Holders of rec. Sept. 1@ 
Northern Ohio Electric Corp., pref. (quar.)| 1% |Sept. 2] Holders of rec. Aug. 18 
a Texas Flec. Co., com. (quar.)} 2 Sept. 2} Holders of rec. Aug. 18¢@ 
fa eS RE he 3 Sept. 2] Holders of rec. Aug. 18a 
Philadelphia Co., 5% preferred__...._- $1.25/Sept. 1| Holders of rec. Aug. 9a 
Rochester Ry. & Light, preferred (quar.)} 144 |Sept. 2| Holders of rec. Aug. 25a 
Preferred, Series B (quar.)_._.___--- 1% |Sept. 2] Holders of rec. Aug. 25a 
San Joaquin Lt. & Pow. a ae: wu.)} 1% |Sept.15) Holders of rec. Aug. 30 
Second & Third Sts. Pass. Ry. (quar.)....| $3 Oct. 1] Holders of rec. Sept. 1¢ 
Banks. 
Chemical National (bi-monthly) -....-.--- 3% |Sept. 1] Aug.26 to Aug. 31 
Trust Companies. 
Lawyers Title & Trust (quar.)......-.- 1% |Oct. 1] Sept.14 to Oct. 1 
henge oe ry 
Acme Tea, first preferred (quar.).....-- 1% |Sept. 1] Holders of rec. Aug. 20a 
Acme White Lead & Color Works. pf .(qu.)| 37%4e.|Sept. 2| Holders of rec. Aug. 20a 
Ahmeek Mining (quar.).....---------- *$l Sept. 30])*Holders of rec. Aug. 30 
Ajaz Rubber, Inc., common (quar.)..--- $1.50)Sept. 15] Holders of res. Aug. 30a 
American Bank Note, pref. (quar.)....| 75¢. |Oct. 1] Holders of rec. Sept. 15a 
American Bosch Magneto (quar.)_...-.--- *$2 Oct. 1)/*Holders of rce. Sept. 16 
American Chicle, preferred (quar.) _..-| 1% |Oct. 1] Holders of rec. Sept. 20 
American Cotton Oil, common (quar.)..| 1 Sept. 2] Holders of rec. Aug. 15a 
American Druggist Syndicate hse RSE 40c. |Sept. 15} Holders of rec. July 31a 
American Express (quar.).......------ 1% |Oct. 1) Holders of rec. Aug. 30a 
Amer. Fork & Hoe, common (quar.)..-..- 1% |Sept.15| Holders of rec. Sept. 5a 
PREITEE... 6 ndaccnciinencddetaenwane 3% |Oct. 15} Holders of rec. Oct. 54 
American Gas & Electrio— 
Common (payable in common stock).| /2% |Oct. 1] Holders of rec. June 20 
Amer. Hide & Leather, pref. (quar.) -..| 1% |Oct. . 1) Holders of rec. Sept. 134 
Preterved Get) =... ohn oc ccsnwudee 2 Oct. 1] Holders of rec. Sept. 134 
Amer. Laundry Machinery.com. (quar.)} 1 |Sept. 1] Aug. 24 to Aug. 31 
American Locomotive, common (quar.)_| 14 |Sept. 30] Holders of rec. Sept. 13@ 
Peeterrvell Ghee? ==. sans ccueenecea 1% |Sept.30| Holders of rec. Sept. 12@ 
American Multigraph, common (quar.)..| 2 Sept. 1] Aug.23 to Sept. 1 
American Power & Light, com. (quar.)...| 1 Sept. 1] Holders of ree. Aug. 21 
American Radiator, common (quar.)-..| 3 Sept. 30 . 23 Sept. 30 
American Smelt. & , com. (qu.)} 1 Sept. 15 Aug. 30 to Sept. 7 
Prviaerel Get)... 6-3. sscuaecen 1% |Sept. 1) Aug. 16 to Aug. 24 
American Sugar Refining, com. (quar.)-| 1% |Oct. 2) Holders of rec. Sept. 2@ 
Comment (GHG «..accesciccntadeden % jOct. 2| Holders of rec. Sept. 2a 
Preferred (quar.) (No. 111)-.-...---- 1% |Oct. 2| Holders df rec. Sept. 2a 
Amer. Sumatra Tobacco, pref. (No.19)_| 3% |Sept. 1] Holders of rec. Aug. 15a 
American Telegraph & Cable (quar. )..] *1% |Sept. 1|*Holders of rec. Aug. 31 
American Telep. & Teleg. (quar.)_...-.- 2 Oct. 15] Holders of rec. Sept. 20a 
American Tobacco, common (quar.)....| 5 Sept. 2) Holders of rec. Aug. 154 
American Window Glass, en a 3% |Sept. 1] Aug.21 to Sept.21 
Anaconda Copper Mining eg peeane $1 Aug. 25} Holders of rec. July 19a 
Associated Dry Goods 53 (qu.)} 1% |Sept. 2} Holders of rec. July 29a 
Second preferred (quar.).--.-------- 1% |Sept. 2] Holders of rec. July 29a 
Atlantic Refining (quar.)..--.-.------.-- 5 Sept. 15] Holders of ree. Aug. 23@ 
Atlas Powder, common (quar.)_------- 3 Sept.16}) Aug. 31 to Sept. 9 
Belding Paul Corticelli, Ltd., preferred_| 34 |Sept.15| Holders of rec. Sept. 1 
Bethlehem Steel, common (quar.).....-. 1% |Oct. 1) Holders of rec. Sept. 15¢@ 
Common B (quar.)---------------.-- 1% |Oct. 1] Holders of rec. Sept. 15a 
Non-cumulative preferred ( ----| 1% |Oct. 1] Holders of rec. Sept. 15a 
Cumulative convertible predated (qu.)}| 2 Oct. 1) Holders of rec. Sept. 15a 
Borden's Condensed Milk, pret. (quar.).| 14 |Sept.15| Holders of rec. Aug. 30a 
Preferred (qUuar.)...-.-cccccncccene 1% |Dec. 15| Holders of rec. Dec. la 
Brooklyn Edison (quar.)..-.---------- 2 =|Sept. 2| Holders of rec. Aug. 21a 
Brown Shoe, Inc., common (quar.) 1% |Sept. 1 Holders of rec. Aug. 20a 
Bucheye Pipe Line (quar.)_----------- $2 |Sept.13) Holders of rec. Aug. 23 
Califernia Packing Corp., com. (quar.)...|*$1 Sept. 15|*Holders of rec. Aug. 30 
Preferred GUGP .) ...ccccccaetuntsnss *1% |Oct. 1/*Holders of rec. Sept. 15 
Calumet & Arizona Mining (quar.)----- $1 Sept. 22) Holders of rec. Sept. 5a 
Calumet & Hecla Mining (quar.)..------ *$5 Sept. 20|*Holders of rec. Aug. 25 
Cambria Steel (quar .)...-.-------2-0-0- 75¢.|/Sept.15| Holders of rec. Aug. 30¢ 
Go. ce np peteneeetar 25c./Sept. 15| Holders of rec. Aug. 30a 
Canada Steamship Lines, com. (quar.)__| . 1 Seps.15| Holders of rec. Sept. 1 
Preserved Games) 2c encacentoncen 1% |Oct. 1) Holders of rec. Sept. 15 
Canadian Car & Foundry, pref. (quar.)_| 1% |Oct. 10) Holders of rec. Sept. 26a 
Pref. (extra, on acct. accum. divs.)..}| 21% |Oct. 10] Holders of rec. Sept. 26a 
Case (J. 1.) Threshing Machine, pref.(qu.)| 1% |Oct. 1) Holders of rec. Sept. 15 
Cerro de Pasco Copper (quar.)_------- $1 Sept. 2) Holders of rec. Aug. 22a 
Colorade Power, preferred (quar.)_.----- 1% |Sept.15| Holders of rec. Aug. 
Columbia Graphophone Mfq., com. (quar.)} 25¢€.;Oct 1)/ Holders of rec. Sept. 10a 
Common (payable in common stock)..--| (Z) |Ocet. 1| Holders of ree. Sept. 10a 
Preferred (quar.).---------------<-- 1% |Oc,. 1) Holders of rec. Sept. 10a 
Consolidated Cigar, pref. (No. 1)..-.-.- (nm) |Sept. 1) Holders of rec. Aug. 15a 
Consolidated Gas (N. Y.) (quar.)..--.-- 1% |Sept. 15) Holders of rec. Aug. 124 
Cons'd Gas, E.L. & P., Balt., com. (quar.)| *2 Oct. 1|*Holders of ree. Sept. 15 
Continental Motors Corp., pref. (quar.) 134 |Aug. 30 Aug. 5 
Continental Oil (quar.).--------------- *3 Sept. 16|*Holders of rec. Aug. 26 
Copper Range Co. (quar.)_.---------- 50c./Sept. 15) Holders of rec. Aug. 20a 
Cosden & Co., preferred (quar.) ---| 8%c¢./Sept. 1) Holders of rec. Aug. 124 
Crescent Pipe Line (quar.)--------.--- 75¢. |Sept.15| Aug. 24 to Sept.15 
Crucible Steel, preferred (quar.)..----..- 1% . 30} Holders of rec. Sept. 16a 
Cuban-Americar Sugar, common (quar.)_| 2% |Sept.30| Holders of rec. Sept. 15a 
Prelred, GMOS. .acncknndecandaces 1% |Sept.30| Holders of ree. Sept. 15a 
Deere & Co., pret. (quar.).--------..- 1% - 1) Holders of rec. Aug. 15a 
Diamond Match (quar.)..--.--------- 2 Sept. 15) Holders of rec. Aug. 
Eastman Kodak, common (extra).....-. 5 Sept. 1) Holders of rec. July 31a 
Eastman Kodak, common (quar.).-...-- 2% |Oct. 1] Holders of rec. Aug. 30a 
Preferred (quar.) ...--------------- 1% |Oct. 1| Holders oi rec. Aug. 30a 
Elk Horn Coal Corp., common (quar.) . - 75¢.|Sept.11| Holders of rec. Sept. 2a 
Preferred (quar.) ------------------ 75c.|/Sept.11| Holders of rec. Sept. 2a 
Fairbanks, Morse & Co., pref. (quar.)._...| 1% |Sept. 2} Aug. 21 to Sept. 1 
Farrell (William) & Son, Inc., pref. (qu.)| *$2.33)}Oct. 1|/*Holders of rec. Sept. 20 
Federal Mining & Smelting, pref. (quar.) % |Sept.15| Holders of rec. Aug. 25a 
Federal Utilities, preferred (quar.)-...- 1% |Sept. 2) Holders of rec. Aug. 15 
Foundation Co., common..-...----..-.- Oct. 15) Aug. 9 to Aug. 14 
General Asphalt, preferred (quar.) ----.- 1% |Sept. 2| Holders of rec. Aug. 16a 
General Chemical, common (quar.)....-. Sept. 2| Holders of rec. Aug. 21¢ 
General Chemtcal, preferred (quar.).....- *1% |Oct. 1}*Holders of rec. Sept. 17 
General Cigar, pref. (quar.)....--....- 1% |Sept. 2} Holders of rec. Aug. 25a 
General Electric (quar.)..-------------- 2 Oct. 15| Holders of rec. Sept. 15 
Gillette Safety Razor (quar.).......... $2.50] Aug. 30) Holders of rec. July 31 
Globe Rubber Tire Mfg., com. (quar.)..... 1% |Sept.15| Holders of rec. Aug. 31a 
Goodrich (B. F.) Co., common (quar.)__| 1 Nov. 15| Holders of rec. Nov. 5@ 
Preferred (quar.).........-.----..- 1% |Oct. 1] Holders of rec. Sept. 19a 
Goodyear Tire & Rubber, com. (quar.)._| 3 Sept. 1) Holders of rec. Aug. 15 
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Books Closed. 
ny. 
Name of Compa 15a 
Books olders of rec. Sept 
Cent. payable. seroma Sinestinncens (Cyne : Sept. 1| Aus. GF, 2g 
Name of Company 25 | White Motor onl == nnn nnnen 5S ee eee oe ee Aug. lia 
2| Holders of ree. Aug 20a | Wilmington Gas, com. (quar.)-~-~~~-=- 2 |Sept. 1 Baader of rec. 
Miscellaneous (Constnued) Sane Hs: mee. 1| Holders be ree. Aug 10a | Woods i ws Co.. com ‘ars 1% lOct. 1) & 
hern Paper...-------- (quar.) - . 20| Holders 20a | Woolwort F. W.) Co., pref. . a oa oe 
frarbisom Walker Retrac., cost. aaa. ise a. Holders of ree Aun ope | Woolworth ( te SS ee ee eee oa oe 
Harbison-Walker tion (atiar)---.- (qu.)} 1 |Aug. 1 ——. of ree. Sept om * eee ier York and noe unt further rors income tax. d Cor- 
Corpora -, Com. (qu. Oct. ° . date Less serip. 
Hart, Schaffner & Mar®, Ine. gle" Sm - Sept. 1) Holders “ fee. co 20a | of ne roe eRe a doses for this she ts cctemes stock. ¢ wg 4 mes 
eee bros, & Wakdfidé = elastase son. athe ak ae pag 3 Senne payable in stock casts. ¢ bomen in % ponte. n At rate of 7% 
Heywood Bro. {ining (monthly i Se ” 15] *Holders of rec. Aug. rection. ¢ Pa di Liberty Loan 4% : 
Homestake 7 eneer--------- uar). - |Sept. 1|*Holders of ree. Aug. 29 h On account 0 m Payable in U. 8. Aug. 31, 2.0416. 
Imperial Oil, rewing, common (q -| *87 4c) Aug. 3 Holders of rec. Aug. 9a Cross dividend he 314 months ending Ag 
Independent B D pita paemteninensae 2 |Sept. 1 of ree. Aug. 21 per annum for t f a share of common stoe Banks 
Preferred Gus” | GP FLD RIES, $1 Sept. 1) Holders of rec. Aug. 21 One-twentieth o aring House 
Inuernat. Cotton Mii com: (a J-—--- 1% |Sept. 2] Holders of ree. Aus 30°| =: of New York City Cle detailed statement 
ny ee “ie [Sept 90] Holders of Fee Rept. 2a 'd ‘Trust Companies.— The follow: ME meme Bevo 
Interna oN gh DA ary fs = | Sept. Holders of rec. Aug. and Tru ition of the Ne The figures fo 
Isle Royale Sree Babbar, im... 1 1. ae of rec. Aug. 20 the conditio ing Aug. 16. In the 
eystone Tire & “| mon (quar .).. Sept. 1] Holders . 20 shows k ending ug - resu Its. : . 
zx ake of the Wood, com. (quar )~------ 13 [Sepe: 1 Holdem of res. Suny isa | members oobiming the averages a v7 ren Bs are also given: 
of t Linceipecdensoonddie Ave. 3 Bae : Aug. n - oO 
high Coal & Navigation om 5 Sept: 20) Hokdese of ces, Aan 30a | separ pte, actual figures at en G HOUSE RETURNS. 
Lehigh ers Tobacco, com. --| 1% . 2] Holders of rec. Aug. case O WEEKLY CLEARIN 1,000] omttted. 
Lindsay Light, preferred (quar )-..--~ 234 |Sept. 2| Holders of ree. Aus, ie NEW YORK one §. 
caokenkon Lentnenten tqnet).-2.<22 2% |Sept. 2 of rec. Aug. 28 thousands of dollar Nat'l 
Mahoning Invest uar.)....---- Sept. 8| Holders ; Aug. 28 ( Stated tn 
BManetl Cadet, comenen GEE )~----<+- a” Sept. 8] Holders = = 22a l rn | pee | wet | Teme Ciren- 
Common eam Pek my common stock) - 43%c.\Sept. 2) Holders of rec. Aug. 15a iG | | Nea | mt, Cash | wtt Demand | De- ion 
ee ant, emmen og ay )--| 1% |Sept. H “Holders of rec. Sept. 15 oT [Cans Eye see ae Denost- Depostis. | postis. lation. 
aise rcaeat Gheses, oom. )--] *1% |Oct. Holders of rec. Sept. 3a TBERS | Ss =. oe 
May Department Stores, pret. (quar.) a4 ee SS eee ee Aug. 16 M00 omitted.) (Nat'l, Jum &e. 
May mn ay pe (quar.).---- tint 15¢e. |Sept. 2 of rec. Aug. 16 (,000 om ding State, yet " 
noty oes . 2| Holders k en : , June 
on ne Forge, com. = yet f See: 12 4c. Bept ’ Holders of ree. Aug. ise ae 16 1919. ‘Tr.Cos, June 30 Average Average 
ateeseen tren TS ee ees ait \Sepe. 15] maidese of vee aan: | Aver 
iiichioan Sugar, “uss Reape i ; of rec Aug. 20a Members - $s | $ | 46) 
S On Corporation — le. |Gens. ti eae at Se. Sept. 20a | peg. pee eal 8. 5,867 1,701) 11 
Middle States 23) .----------------- le. |Oct. of rec. Aug. 20 | Bx of ae Co.| 2, 041 4,44 
Monthly Ore oo eo keke owtinnihnminaiin e10c.|Sept. 1) Holders of rec. Aug. 16 | manhattan Nat £3,000 f3, 921 9,863) 24, 
Monthly (No. Re PERS ame La 2% Sept. 2 Holders of rec. Aug. 16 Merchants tals 6, aa 1,033 
(nd ding ag = apa ist leone. 3} weekaert ot ee naw ite sieee i Ameries| 1.500, 6.937] 14,517 
cong ny pag alent ala . 1| Holders " 18a nk of Ameri 54,31 1. 
ee West pradersed (quar.).--- i, pees. 1 on « — a 31 National City. 7. 9330 
ine Plow, first .)------------ t.1 olders % - 31 | Chemical Nat-- ; 
aaeemand Peter (ANA ce 1x |Bepe: 19] Holders of Fe: Aur. ibe | Nacuich er 1300 | 125 i 
Montrea Dig iacnnsatowestie 75¢e. |Sept. of .ree Sept. Nat But h Nat 5, : 2, 
Preferred ng EAE ween en ene------ 1% Oct. 1| Holders of rec. Sept. 30a Amer Exc . mm 25, 26, | 1,208) 
National ame Y pref. (quar.) “eee 1% Oct. 15| Holders of rec. Aug. 16a Nat ages 1.168) 5, 
Nat. Antline & gyro md (quar.).---- 1% |Aug. + Se Sane wee Pacific a. ix! h7, h6,500 4,607 
(aust) en--------------| 146 |AUg. 30] Holders of ree 18) 
National B badesoncormasiee 335 [ROOE: El wire a whineStemrtennn Chath & Phenix wi -000, 18:1181 -¥ 
Been WED -das-n-onwern$ses S| eas SA ate ed Oe menoves Nest--| = 3,275, 2,22 
ie eee con-aner ease Hy Sane: 10] -----..-- f rec. Aug. 22a Citizens’ Nat-- 3000 2,531 5,761 
Be Senior <coenen-+4e~ 1% |Sept. 2| Holders ao Aug. lla Metropolitan--- 4,200, 8,319) 697 
sional Cioak & Suit, preferred (auar 3] 1% |Sepe. 20] Holders of Fee. Sept. 10a Imp & Traders. 1,500 8:168 "36 
Nationa Stpg., com. (quar.).--~-- 1% |Sept. 20 to Sept. Imp rk..| —— ’ 
Nat. Enamel. & ) PPE SE RE 2 Sept. 30 Sept. of rec. Sept. 124 National aye 1, 606! 92) 
Preferred (quar. »mmon (quar.).----- 1% |Sept.30| Holders of rec. Aug. 22a East River 2 a 4,13 1, 
National Grocer, hae (quar.)---.--- 1% |Sept.15| Holders of rec. Sept. 8 | second Nes oil 10; 33,348 4,222 
ms ~~ yey pt eipebiennente 1% |Oct. 2] Holders of rec. Sept. 194 | First Nationa al) 56 57,553 5 1,804 
(quar.) --.. Jenne -- . 1) Holders - 304 | Irving National, 56, 414 154) 1,5 
eee pee Sees (ee s-------- i 15] Holders of ree. Aug. tga | N¥ County Nat| "1,000 2 7.317 49/0 
National Sur MIE cin omvsiow santas 1% |Sept. ders of rec. Aug. 1 Continen jonal.| 10, , 1,086 2, 4 
National Transit ef. (quar.).-.------- 134 |Aug. 28} Holders of rec. Sept. 34 | Chase National. é 1227) 281, 9 
aor ome, ia. (quar.)------ 2% |Sept.26| Holders of rec. Aug. 224 | Firth Avene ae a ie 
New River os Tet ee 1 |Sept. 2] Holders of rec. Sept.20 | Gomm’'l Exe Ith 400 748 1,1 2.6 
New York Air _ lt. & P., pref. (quar. 4 |Oct. 15} Holders of rec. Sept. 2a Gommonwes 1 1,000, 2,118 378 1,803) 4 
N.Y. & Queens sit (quar.) woos seerrre= 2 Sept. 20) Holders of rec. Sept. 15a Lincoln Nationa 1,000 1,377) 272 1,15 y 
New York Tran mmon (quar.)_- . Oct. 1\*Holders Aug. 22 Garfield Nat.-- 250) 398, 1,040 7,38 
Pond, co --| 1% | Holders of ree. Yational- ! 3,971) 7,403 
Niles-Belmont- Co. (ouar.)...----- 1% |Sept. 2) H of rec. Aug. 154 | Fitth Na | 1,000 3, 486, 7,403) 
orth American Co. . (quar.).--- 4 . 1| Holders ¥ . 30 board Nat--) ‘000 4,737) 809) 1,744 
Bec cat os S| aye oo gg Bereta 10 tae S18 330 
Ohio jennahhte shea sessioweaation *%2.75| Sept.30 of rec. Aug. Coa Nat 1, . 8 Y 
SE Sets erent ooneenserhaesns ” |Sept. 30] *Holders - 204 | Union Exch 2,473 1,071, 31,44 
- enc haRe Pe Mining (quar.)----- ‘a ibe Sept. 15 Holders of ree. foe 30@ | Brooklyn Trust, ey 17,766 678 6,841 
Osceola seemg eed (quar.)..-------- baa Sept. 15] Holders of rec. Aug. 202 | Bankers Trust. 2,000 4, 3,552) 56,67 
Pittsburgh Brewing, common (quar) --- 87 }s¢| Aug. 30 lidiess shiek. ae: ise | Go Mige Tr.) 62 ood ae + 
burg 2S Rap IE : 5 uaran | 1,300 1, B 
vi preterted esl, geet. iquard......-.- 2” |Sept. | Holders of ree. i ae | eee ee i 980, 2.93 
Seer ee | ty he a te | Sete test 008 en att 
Pressed eth a See eee eSB 3 Oct. 15 of rec. Nov. la Peoples st} 3,000 11, "547 
Se, wae S— (quar.)--------- 1% |Nov. 29) Holders of res Aug. 14 | New York Trust 1,000, 1.389 514 3,54 Hl 
-<-- "a * - . " H j 36. 
a er, cee CE) ~~---- 1% |Aug. 30] Holders f ree. Sept.15 | Franklin Trust 1,000, 729 641 4, 
Preferred (quar RNRES 5 nsdn nneine *25¢.|Oct. 1|*Holders o' Oct. 154 | Fincoin Trust _- 2,000, 4,440 291; 1,201 
PaeS CON, SUS. CARAT.) --~-~o---=-- a Holders of rec. Sept. 15a tropolitan Tr, 2, 1,242) 17, 9, 
Cy ay > gp EP elt 13 |Qet. 1] Holders of ree: Sept. 15a Nassau N, Bkin 431000, 417428) 4/260 18. 
Spee oe ©} Os. Pieper 8G La 15 \Mens..-f causa f rec. Sept.24 | Irving Trust... 5,000 12,246 585 2,11 <p Some 
Preferred (quar. i & 2d pref. (quar.)..- 1 4 Sept. 30 Holders 0! " Oct. 25a Farmers L & Te 1,000, 732) say SEN 903.363 190,011/36,063 
rates nent ty AE ll Le ee | ie fae Holders of ree. Oct. 25a Columbia Bank 1,000 114,757,327) 97,023|558,265(c3, —}— rar 
Riordon D Corp., com. (NO. 1% |Nov. 1| Ht f rec. Aug. 30a 207 ,600 384,151 4, pape: Bran ©3 ,933 ,377|188 ,266)35, 
Santa Cecilia 3} SR: Mi cttinaca-- 1% |Sept.15' Holders tg Average - --_. eel B79) 04.381/508,408c3.933,3 193,183 35,995 
Sa Sey Oe. & (quar)... Hr peg Bmpr pong Aug. 30a dition |AUs. see eee ois] 94 anekes 487 3,964,751|182,55436,797 
Savage Arms wo 2 Na ) - mp ewwneennnces 1% |Sept. 15} Holders 3 ec. Sept. 30 Totals, actual co e eielan Aug prgte 91,059 587 ,597 3881 "31 180, 184/37 ,462 
First preferred iY NS ee *27¢.|Oct. 20|*Holders of rec. Aug. 15 | Totals. actual co ndition Aug 214,817, 45, 97,405|538,590) 3,881, _—e 
Second ree aoe (quar.)_-.--- 5 |Sept. 2| Holders = rec. Sept.12 | Totals. actual co oo July 2614,695,2 oc 
Shattuck Arizona SS ATES *5 |Sept. 30)*Holders o eed Aug. 20 | Totals, actual yy esreceest on hae Reserve Ba\nk i... ae | o---- 
ay why ~ pmol, pguledetaehtgtelanttetae 1) Holders of r 15 — mbers of Federal Rejs 2 854 1 peste pred 
un Penn Oil ata pref. (qu.) aM — 1] Holders of ree = 304 | State Banks. Not FR 1,592 yn . 61 Patt ‘che 
pe ge pipe Lines (guar .) eli - 15) Holders of rec : Greenwich - .-_- 2 $29) on’ 2, Hi 33,939, 16,446) ----- 
h West Pa. . quar.) .... Wery -...... 1,346) y 3,513; 2, Scokeumboaes 0g 
Standard Gas d yop hall good A NY Prod Exch. 2/000 et Hin agens Sng 1 Bb. 3,394| 16,480 ----- ~ 
Preferred (p id common (quar.) cocece WeOt8... .caveces . 1 ] 103.152 8,862 6, ate ‘ene he 
we ny S Sears ereeg vines Average 3,750 chats: - 05 8 7531 6,82 83,235 i i Oe 
oe ees ------| 24 ee eee ’ y 667 aaa 0°" 
Preferred (quar.) ‘pep aesiee - 16, 103,505) 6,674 83, | Bases 
Sree Ge Galen eee Totals, actual condition Aug | 103.374 91545, 6.1 84/806) 13,702, ~2-- 
“2, olen scl aaeataaaphe Totals, actual condition |Aus 2 100,446, 9/430, 6,358, 84,806) 13, areen 
Eptipreksncwaes psocssnen one , actual co | 100, 4 HN + ae 
standard Oil (Kansas) (quer) es a 1 Neen ootual co ndition uly 26, - — deral Reiserve Ba\nk e771 oq aed “wien 
xtra ...--~-..--~------ \ eC RE. A a em bers 0, I 3,19) , Oi lamie - 
standard Oil peng Bg ARS wos 5 Sept.17 | Trust Compan ite. 000) 12,464, bye d s86 1,517} = 15,27 a 
Standard Oil b New York (quar.)_.___- 3 |Oct. 1) Aug. 30 to Sept.17 | Title Guar & Tr, 4.000 5,417, 24,021 15 42,376, 994) ¢-eo 
Standard a4 Ohio) letitnatetetetidatetetetededetede ted 1 Oct. 1 Aug. 30 oe: Sept. 20a Lawyers Té i Bes ee 888) 1,684 4,715 : ee sg 
Sn ele mea 1% |Oct. 1) Holders per nog Aug. 15a | 9,000, 17,881) Pesspcagune Pler 42 1,033) ----- 
6 I EERE (quar.)_-_... 1% |Sept. 1} Holders of ree. Sept. 17a Average -___- Picasa: Ben: —— 67.752, 1.6081 4,875) of 829; ~---- 
Standar ‘preferred (quar.)..--.__ $1 Oct. 1) Holders f rec. Aug. 20 1 condition |Aug. 16, 080 1,547| 5,054 43,750, 1,055 --... 
Sines Cobian Gane “(quar.)--| “1 |Sept. 2| Holders of ree. Aus. ies | petals const caledianen Aus a] e77sa| 1:73 f'oae 411331] 972) 222 
tion, com. _-| 1% |Sept. of rec. Sept. Totals, 1 co ndition | Aug (372; 1,727, 4, === 
ee, pee ee oem. (ener... . ll Holders - 104 | Totals, actual co July 2 65,372) } 485 36,063 
apenas Gos) SRS ee oe ee cr ep, a, 0.360108 SR 07 Sona an 
m T.)------------- - 1) Ho . . 5a 406, ae ~y Jeon Shanes Wfipeer siete Cnere 
ee re ae )------------- s (Ost tae oo as se 6 cae. Sree ee ——se.7e) + 059.292 206,008 35,868 
Underwood Typewriter, com. (quai) _- 1% |Sepi. 15] Holders of ree. Sept. gp | Comperloon. prev. laws. 16(5 011,896)104,742 Polat +8.098—4-131, —12 
a ----------------- 1 : ‘Leond’n |Aug. 165,011, 32\+2, === 
Gree erices | 1h lee Boer i | Somer wee sar] aes see a5 98 210190 38.08 
)~------------- 1% |Sept. 15 . Aug. Com ieage > = 73\105,174/578, "092.403 198, y 
oul a gy Sept. 1] Holders of ree. Aug. 15 ‘Jeond’n jAug 914.008,173108.170e78.208 4 (455 194,858 37,462 
United Cigar ye (quar.) ERR er Rs) oan 15) *Holders of ree. Sept. 1a Gr’d ager, act’l rome ‘Aug yy 549, ree 180,830 37,772 
Weed pee: Bat) pref. (quar.)---—- if Sept. 13| Holders of ree. Aug. 16 | Gra ager. pork tame July 1914'988°117 110.920559,909 4.113, 
United Paper Boar de Fdy., pref. (quar.)| 1 44 |Sept. 1| Holders of ree. Sept.'5 | Gra ager. act’l cond’ July 1914,958,117/110, footings, as follows: 
2 eee we as  Patinaented oi leo ae ees op neee Semeee Gr'd ager, act'lcond’n Ray adhe Fig ty ng tlmelbery pot 
ee eens SPW ~--------- *134 |Sept. *Hoiders of rec. Sept. branches no Co., $43,986, g as reserve 
Uf eid se Og 1" le Blas Piles. | cette ame ee yk ye 
U.S. common (quar.)_-_- Aug. 30 e. Sept.13 | Nationa 7,774,000. Balances eek. 062 le Spee, te 
Wa Einee eee eommee (a thrwesde 1% _..|*Holders of ree. - 164 | & Trust Co., $37,774, : National City -» $7,193,000. ¢ eU.8.d 
— Spemcnen igaar 5 ang ial Fear oe eds ont is $15,119,000) Farmers’ Laan a Te atte deducted, sap eos hee ee Pisis. 
Virginla-Carolina Chemloal, com. (extra) “100 [Sepé. 11| Holders of res, Sept. 2 branches not included. 4 Dine payable pAvot July 11919. bh Agof July 19 1919. 
irginia-Carolina A Sa ay rae rs) ‘ ° > ’ , y . 
pete Srey es: esroo-| Hie gene. A] Holder of rc. Aug. 20 cers re 0. Bie estan sae 
an : Pdvnncoe ers : : ,931,000. 
Weber d& Hellbronnes, pref, dtquard---_| 1% |sept: 2 Holders of ree. Aug. 15 jas of July 24 1919. 
G.) Co., preferred (q )| 1% |Sept. 2 f rec. Aug. 15 | j 
White (J. G. E / ‘ing, pref. (quar. 1% |Sept. 2' Holders o 
White G. a7 Epes’ ent (quar.) _.. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 





























































































































AND TRUST COMPANIES. 
ives sin State Banks. Trtst Compantes. 
veeages Ended Aug. 16. 
& Aug.16 |Déifferences from Aug.16 |Dtfferences from 
1919. previous week. 1919. prevtous week. 
Cash Reserve a 
> Reserve Required ieaen $ 3 $ $ 
: a I | Saori de:) 28900800) cca] Ran ta) oon 
Members Federal $ 2 $ $ $ Se terete | ee eitin ae cote Canppre aes 
Reserve Bank....} -......- 558,265,000|558,265,000 518 .187.520 45.137 490 ag investments. pa be) nig ety 21,564,500 
State banks*_______ 8,862,000| 6,565,000) 15,427, ,010, MD | SOO ~~ =~ - ~~ ~~ = ~~ 231, . , 000, . , 
Trust companies..--} 1,684,000] 4,715, 6,399,000] 6,356,400, 42,600 | Durreney & Dk. notes) 26,576,100)Dec. 359, 21,744,700|Ine. 307,400 
Total Aug. 16._.-| 10,546,000 |569,545,000/580,091 ,000/534 504,840) 45,586,160 penne ofN. Y.- oor eee ery 4 ; orca ae 
Total Aus. 9.---| 11,044,000 |500-373,0001587 417,000 seolen2 640) 34°871,160 | Reserve on deposits -| 113,206,600 Inc. 1,673,800 ‘313,100,900 Dee. 4,281,700 
Total July 26___--' 11,389,000 542.998,0001554.387 000 535,844,290 18,542,710 | F.C. reserve to dep_- 20.8% ‘Inc. 0.2% 17.7% Dee. 
Actual Figures. 
_ Non-Member Banks and Trust Companies.—Follow- 
oe Reasres iin nis Surpiue | ing is the report made to the Clearing House by_ clearing 
tn Vault. |Deposteartes| Reserce. | Required. | Resere. | non-member institutions which are not included in the 
ee : - : ; Clearing House Return” on the following page: 
si a gic 409, ,408,000|516,986,990} 52,421,010 
gue tenn 8,753,000 8:23 000 O18 576.000 14,982,300} 593, RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Trust companies..._| 1,608, 4,875,000} 6,483,000] 6,402,000 81,000 HOUSE. 
Stated in thous dollars—that 1s, $ ttted . 
Total Aug. 16___-| 10,361,000| 581,106,000] 591 ,467,000/538,371,290| 53,095,710 ( baad ands of ts, three ciphers [000] omitted.) 
Total Aug. 9___-| 10,250,000/578,385,000/588,635,000|537 497,430] 51,137,570 : 
Total Aug. 2-_--| 11,284,000) 598,415,000 609,699,000)542,559,110) 67,139,890 Net \Loans, 
Total July 26___.- 11,157 ,000' 549,894 ,000' 561,051 ,000'531,441,590! 29,609,410 = CLEARING Captial.| Profits. Dis. a Reserve id Ne Net | Nat'l 
- ng——____...-|¢ ‘ with Time | Bank 
* Not members of Federal Reserve Bank. \Nat.bks.June30 Invest-| in Legal De- De- | Circe 
a This is the reserve required on net demand deposits in the case of State banks Week ending Statebdks.Jne 30 ments, | Vault. Depost- posts. | postts. | lation. 
and trust companies, but in the case of members of the Federal Reserve banks in- Aug. 16 1919. (Tr. cos. June30 <&c. tortes. 
cludes also amount of reserve required on net time deposits, which was as follows: : 
Aug. 16, $5,700,330; Aug. 9, $5,568,090; Aug. 2, $5,431,320; July 26, 960 Members of | Average Average) Average Average) Average) Average 
reserve required on net demand deposits in the case of State banks | Fed'l Res. Bank. $s $s $s s $s x $s 
and trust companies, but in the case of members of the eral Reserve Bank in- | Battery Park Nat_! 1,5 1,538) 15,672 21 1,923) 11,374 1 188 
cludes also amount of reserve required on net time deposits, which was as follows: | Mutual Bank__-__ 2 608} 12,108 191) 1,443) 10,260) TE etait cia 
Aug. 16, $5,647,980; Aug. 9, $5,795,490; Aug. 2, $5,476,620; July 26, $5,405,520. New Netherland. _ 319 8.304 212 1.087 6,009 ‘ He ote RP 
= — = —==— race 8) ’ ’ #017) ------ 
Yorkville Bank___ 2 651) 11,282 354) 1,144 6, §,012) ...-.. 
Peas og and Trust eee Not in ae First Nat, Jer City 1,324) 9/011} 560, "73 e529 aed 400 
ouse.—The State Banking Department reports weekly I 
- : a Cn Sen ae» 3,1 5,396, 62,496, 1,549] 7,162; 45,536) 6,652) 588 
figures sho the condition of State banks and trust Me | 
companies in New York City not in the Clearing House, as PR ns poste | | 
follows: Fed’l Reserve Bank 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Washington Hgts 100 450 2,859 317) 1 ye ere er ae 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. Colonial Bank. . 500) 1,180 12,570 1.483 1.08 ere ag aan 
nternation: an * 200, B54) --«--- 
Fisures Purntehet ty Mate Banking Depertpemt. 5, | North Side, Bhiyn| 200. » 230) 6,261| 460). 300 A. SO womens 
Aug. 16. previous week. } Foal | 
Loans and investments__________-..------------ $813,896,800 Dee. $756,400 Total. ---------| _ 1,300 2,098) 27,243) 2,862 2,190, 27,075| . 705) --.--- 
ies ach, enti els iia ams ues. clea alegs alk tied anita vex trio bucdinip atin én Mba eng> te oho x ’ nc. ¥ | ' 
Currency and bank notes_____..........-....-.-- 17,270,500 Dec. 541.200 Leg nares yey e 
Deposits with Federal Reserve Bank of New York-_ 72,233,200 Inc. 1,808,900 | 2° 7 oo “fy & 
fete ang en ge mnt Se Fa En Se <j 585:801.000 Dec. 4,502,300 | Famiiton Tr, Bkin 500 1,076 8,092, 499) 301) 6,031) 1,073) -..-. 
Sesttuahin aha foawh other waded teem CFE COM te he Mech Tr, Bayonne, 200 (408, 8,594 326, 333} 4,582) 4,342) sume Sa 
panies in N. Y. City, exchanges and U.S. deposits 8,418, ne. J of 3 } | } 
Reserve on deposits Willen sane 3 Sota ty oR 141.540.500 Dec. 11.782.100 | Tot#l---------- 700, 1,485 pane oe 825, 634 10,613 5,415) ------ 
Percentage of reserve, 20.1%. G ate__| - $,980106,425, 5,236 9,986, c83,224| 12,772 588 
RESERVE wand aggregate_ -| 5,100, ’ ’ *) ’ | , , 
‘0 jiolus week ._.__- ‘058 — —367| —1,957} —1 20 
: , ae — Fyn Compan Comparison previolus week’ (+1,058 —116| —36 + 
Cash in vaults. _--....----------- $20,243,300 13.28% $77,864,900 14.16% | Grd ager, Aug. 9! 5,100 8,980105,367 5,352| 10,353, 85,181) 12,7: 568 
Deposits in banks and trust cos... 13,547,200 8.88% 29,885,100 5.44% | Grd ager, Aug. 2) 5.100, 8,980,104,848 5,266) 9,457; 80,674) 12,741; 578 
rs ~ | Gr'd ager. July 19 5.100 8,980104,441) 5,358! 9,735, 82,650) 12,724, 580 
Total. ..--...---.------------- $33,790,500 22.16%  $107,750,000 19.60°% | Grd ager, July 12) 5,100 8.980103,019) 5.450 91963| 83,682! 13.0491 582 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust a in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















Loans and Demand *Total Cash Reserve tn 
Week Ended— Investments. Depostis. in Vauli. |\Depostiaries. 
$ $ $ $ 

NS OE ib shitncin wii 5,571,631,800 | 4,527,389,800 | 133,632,800 | 625,109,700 
, i Sey 5,583,221,600 | 4,566,358,800 | 131,342,200 | 643,761,000 
RR ea ole teeta 5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
Ts tks nekhobooce 5,649,123,500 | 4,633,702,000 | 132,655,200 »275,500 
_ fy, SS 5,698 ,070,800 | 4,733,613,800 | 130,905,000 | 692,405,000 
» a iT 5,633,730,000 | 4,618,029.500 | 134,143,000 | 627,395,900 
BE Did onitkimn Sue 5,596,229,300 | 4,747,993,000 | 130,736,900 | 682,805,200 
BE Web cao .---| 5,630,305,500 | 4,722.746,700 | 135,497,500 | 651,649, 
PEE Tn a oscil scinteap esas 5.730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
pC" 5 aa e 5,.694,610,000 | 4,736,482,100 | 136,428.700 | 682 .200 
DE Bicownmescmee 5,735,152,000 | 4,773,617.400 | 139,041,500 | 665,625,800 
Pe nw Una wine 5,817 606,300 | 4,822,202,600 | 134,432,800 | 677,399,900 
| Ee 5,830,948.700 | 4,873,611,200 | 141,466,900 | 671,089,000 
) i ee 5,750 ,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
BED Bbcdacsocclice 5,708 ,665,600 | 4,885,307,.200 | 133,474,700 | 676,577,800 
\”  gk SERIE Se 5,877,228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
BR Oe Pee 5,929,099,200 | 4,880,382,900 | 137,691,300 | 671,663,300 
pS; eee 5,817,958.200 | 4,846,699,100 | 134,955,500 | 679,994,600 
June 28.._....._-.-| 5,732,766.300 | 4,759,196,800 | 134,566.800 | 665,490,300 
RE RC ---| 5,804,258,400 | 4,860.090,300 | 131,398,300 | 684,431,000 
Jf. Fae oa | 5,820,469 ,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
eT FNS bin id ocintead | 5,804,693,.200 | 4,872,061,700 | 142,504,200 | 688,989,600 
Ce Se | 5,698,786,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
BOR. De bovsiwecdee | 5,690,625,100 | 4,819,601,900 | 133,989,100 | 674,886.200 
WEG: i Diwcahiantant ‘ 809,200 | 4,842,504,500 | 132,963.800 | 696,304,800 
po SRC ee 5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 








* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


aU. 8. deposits deducted, $2,424,000. 
Bills payable, rediscounts, acceptances and other liabilities, $8,262,000. 
Excess reserve, $321,670 decrease.- 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aug. 16 Changes from Aug.9 Aug. 2 
1919. previous week. 1919. 1919. 
BS 3 3 
Cipeuietie® .066<-+-5- shake 4,737 ,000| Dec. 16,000} 4,753,000) 4,758,000 
Loans, dise’ts & investments_|541,999,000| Dec. 22 383 ,000/ 564,382 ,000/548,783 ,000 
Individual deposits, incl. U.8.|455,909 ,C00} Dec. J 456 ,015,000/}448 ,888 ,000 
Cee et Ww wc wavecaitied 112,777 ,000jInc. 566 ,000/ 112,211 ,000/ 108,978,000 
Time deposits. _....-.- ..---| 11,688,000/Inc. 3,000} 11,685,000} 12,122,000 
Exchanges for Clear. House__| 19,217,000}Dec. 1,129,000} 20,346,000] 20,365,000 
Due from other banks---_--.-- 85,366,000|Ine. 8,455,000) 76,911,000) 75,964,000 
Cash in bank & in F. R. Bank} 68,550,000]}Ine. 3,007,000) 65,543,000) 65,110,000 
Reserve excess in bank and 

Federal Reserve Bank. ....| 21,790,000'Ine. 3,694,000! 18,096,000! 18,593,000 








| 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 16 with comparative 
figures for the two weeks preceding, is as follows. are 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries’’ and “‘Cash in vaults.” 














New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement ort all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle’’ May 19 1917 (V. 
104, p. 1975). The por eg relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘“‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 





Week ending Aug. 16 1919. 





| 
Aug.9 | Aug.2 
1919. 











’ 
Tuo ciphers (O00) omitted. |M embers of Trust | 1919. 

F.R. System Cos. Total. 
Cnet... .csacuddnandaen | $29,775,0) $3,000,0) $32,775,0, $32,775,0) $32,775,0 
Surplus and profite...---- j 8$2,135,0) 7.784 0) 89,919,0 89,938,0| 89,449,0 
Loans, disc’ts & investm’ts) 768,821,0| 29,955,0' 798,776,0) 798,546,0) 790,028,0 
Exchanges for Clear.House) 23,499,0) 374,0, 23,873,0| 24,879,0| 25,724,0 
Due from banks........- 116.161,0! 17,0; 116,178,0| 105,979,0| 111,177,0 
Bank deposits......----- 145,023 ,0) 274,0| 145,297,0) 142,726,0 142,600,0 
Individual deposits.....-. 502,.750,0| 20,493,0! 523,243,0) 512,427,0) 507,546,0 
Time deposits.......---- 4 ¢ Beye 5,897.0; 5,768,0 5,726,0 
Total deposits. ...-....-.. 653,670,0,; 20,767,0| 674,437,0, 660,921.0 655,872,0 
U .S.deposita(not included); -..-.-.- te? 28,080,0; 26,247,0) 24,320,0 
Res've with Fed.Res.Bank| 53,376,0,; -_._.. 53,376,0| 54,736,0| 52,801,0 
Res've with legal deposit’s| -..... | 2,427.0 2,427.0, 2,349.0 2,707,0 
Cash in vault*.......... 13,411,0 833,0| 14,244,0) 14,204,0) 14,155,0 
Total reserve & casb held. 66,787 ,0 3,260,0| 70,047,0} 71,289,0) 69,663,0 
Reserve required......-- 50,987 ,0' 3,056,0} 54,043,0, 53,624,0, 52,459,0 
Excess ree & cash tn vault’ 15,800,0 204,0' 16,004,0 17,665,0 17,204,0 








*® Cash in vault i snot counted as reserve for Federal Reserve bank members. 
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Phe bonds on hand show a decline of 
decline of 8.5 millions, while war pa; 
largely at the New York banks. Al 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917 published in the “Chronicle” Dec. 29 1917, page 2523. 
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 


de 8 millions, the New York and Chicago banks showing 
wAgeregate holdings of United States war securities and war paper declined 








decreased 26.8 
other loans and investments fell off 


most of the 


[Vou. 109. 





millions. 





the week. 


ye ake. d 


Deman 


CITIES AS AT CLOSE OF BUSINESS AUG. 8 1919. 
— 3,470 to 3,456.6 millions and constitute, just as the week before: 

A% of the total loans and investments of all reporting For the 

ew York C ity banks a decline in this ratic from 27.5 to 26.9% is noted. 
ts went up 34.3 millions, and time 21.2 
deposits (net) show declines of 63.6 and 5.3 millions 
for the New York City and Chicago banks; the total decline for all 
ba 31.9 millio the 


» viz.: 


change, while cash in vauit went u 
Federal Reserve banks, as m 
and customers’ paper held for reporting banks 


by, the | amounts of collateral notes 
. show but little change for 




























































































1. Data for all reporting banks in each district. Three ciphers (000 omitted. 

Three ctphers (000) omtiued. Boston. |New York) Phtladet.|\Cleveland.| Rtchm’d.| Atlanta. St.Louts |Mtnneap.| Kan. City| Dallas. {san Fran Total. 
Number of reporting bankse__...--- 109 88 82 45 34 35 76 56 770 
U. 8. bonds to secure circulation... 49,8 11,597 41,858 25,744 14,715 17,155 7,12 14,217 18,727 34,605 270,231 
one U. 8. pe th Sabiasseneones 294,445 35,537 64,457: 38,403 27,515) 17,184 10,607 21,652 18,418 41,741 641,315 

8. Victory notes.......--.-.-- 134, 16,3 42,424) 14,426] 14,567 12,143 6,856] 10,829 4,289 10,726} 328,671 

v. 8. certificates "a indebtedness-~. 424,922 . 57 66,281 61,150 35,199 27 ,584 35,542 31,835 ,153} 1,160, 
Total U. 8. securities........... 903,767) 118,423) 242,309] 444,854] 117,947 81,681 52,167 82,240 73,269] 142,225) 2,400,519 

Loans by U. 8. bonds, &c.. 717,317| 168,714] 108,971 42,392 432 26 366 12,62 17,479 9 25,119} 1,326 
All other loans and investments. --- 819, "103 4,305,692] 644,498/1,034,653] 402,523] 319,737 410,288] 252,901] 499,907]; 188,041] 642,885}11,041,283 
aveserve balances with F. R. bank-_- 631.889 407 7.6 52 36,008 30,901 42,118 25,398 49,121 21, 59,810] 1,353,345 
CRN Gc cbdpasumosconcscss 120,141 17 ,068 31,621 16,594 12,884 9,656 8,930) 14,814 10,299) 22,316 351,220 
Net demand deposits.........-.--- 751 ‘613 4, 804,881) 660,913] 815,526) 341,133] 255,429 320,753] 246,036] 443,326] 191,134] 498,745|10,744,722 
a i a bin cw dil 334,738 981 3 90,372] 113,966 99,7 :746| 77, '431| 205,874 1,882,694 
Government deposits......-...--- 41,869] 241,754) 33,13 47,949} 14,571] 21,087 23,771 11,530} 18,481 14,554 4,451 ,406 
Bills payable with F. R. bank_--.-- 22,717| 467,494) 146, A61 87,978 53,774 23,975) 7,805) 40,729 16,509 32,311] 1,088,510 
Bills rediscounted with F. R. bank. 156,894 23,1 18, 14,112 5, 11,951 274 17,432 2,872 7, 810 

2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. All F.R.Bank Ctstes |. R. Branch Custes.| pepdrang ha Total. 
Three ciphers (000) omtited. Reporting Banks. 
Aug.8. | Aug.1. | Aug.8. | Aug.1. | Aug.8. | Aug.1. | Aug.8. 4 Aug.1. | Aug.8. | Aug.1. | Aug. 8. | Aung. 1. I: Feb.7. 

Number of reporting banks-_-..--. 71 71 44 44 2 260 171 171 339) 339 77 770 770 
U. 8. bonds to secure circulation.| $40,163] $39,663 $1,369 $1,371} $105,070] $104,574] $62,837] $62,938] $102,324] $102,332] $270,231] $269,844) $263,214 
a U. 8. a. RASC R aee 265,392) 270,676 21,501 20,814 82,865 86,020} 116,361] 114,667] 142,089] 144,479 641,315 645,166 739,108 
8. Victory notes..........-.. 115,890] 118,573 23,952 24,729} 190,611] 195,570] 76,157 77 ,533 61,903 64,143 328 ,671 oat a .. meemon 
u8 B. certificates a indebtedness} 394,738] 405,212] 113,93 108,231] 741,123] 728,935) 255,398] 247,561] 163,781] 157,962] 1,160,302] 1,134,458] 1,463,955 
Total U. 8S. securities.......- 816,183] 834,124 1,419 ,669/1,415,099| 510,753] 502,699) 470,097] 468,916] 2,400,519) 2, =. 6 : po 277 
Loans secured by U.S. bonds, &c.| 672,703} 697,421 1,066 ,324/1,093,424) 135,740] 134,806] 124,222] 124,879] 1,326,286) 1,3 198,353 
All other loans and investments- | 3 ,890,975/3 900,276 920,18717 ,325,898)7 ,356 ,909] 1,771,699) 1,765,010}1,943 ,686)1 = 193}11 ‘041, 283}11 ‘058, 112 10" "006 O11 
e balances with F. R. bank} 647,334) 662,794 1,018,166]1,026,995) 170,311 65,506} 164,868 1,041] 1,353,345] 1,353,542 1,225,219 
Ce Si sosnaecssnoncodan 107,884) 103,476 926} 198,153 59,905 59,533 85,389 a1 x: "351 ,220 353,177 
Net demand deposits..........- 4,500,260] 4,563 ,947 885,53417 ‘aon 51517 ,664, "903 1,457 ,960} 1,452,495) 1,668 ,247/1,659,247|10,744,722}10,776 645 9,786,907 
Gs ccwccccctascseu 71, 2 ,643 B21 810,521} 545,141] 542,000] 515,708 ‘99: 1,882,694 1,861,519 1,616,452 

Government deposite..........- 231, 717 238,777 27, 182 411,872 392,423 77,031 66,017 62,503 ,709 551,406 517,149 1, 
Bills payable with F.R.bank....| 416, ‘977 418,507 748,484) 764,765) 193,801] 184,743] 146,225} 143,433] 1,088,510] 1,092,941 933,753 
Bills rediscounted with F. R. bank 143,143 141,166 4 "505 262,129} 260, 29,958 30,126 46,723 Al 338,810) 337,123 372,888 

Ratio of U. 8. war securs. and war 

Paper, total loans & invest’t, % 26.9 27.5 24.3 24.4 24.1 23.9 19.4 19.4 23.4 23. 24.9 

















* Including Liberty bonds. 
The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 15: 
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ComBINED Resources AND LIABILITIES OF THE FEDERAL REsERVE BANKS AT THE CLOSE or Business Ava. 15 1919 






























































Aug.15 1919.) Aug. 8 1919 | Aug. 1 1919 | July 25 1919.| July 18 1919.| July 11 1919.| July 3 1919. | June 27 1919./Aug. 16 1918. 
RESOURCES. $ ‘ $s x $ $ $ t $ 
Gold coin and certificates. _...........- 250,651,000] 262,745,000] 243,275,000} 270,601,000} 273,810,000] 279,545,000} 282,943,000} 314,135,000] 385,017,000 
Gold settlement fund, F. R. Board__.__. 591,206,000] 618,636,000} 641,896,000} 591,532,000] 591,190,000] 554,812,000 "290,000| 597,046,000] 600,083,000 
EIT ERIE SG oe ER BRS Sere Bie eES Bass elle Sea ataiapeeg 5,829,000 
Total gold held by banks__........__ 841,857,000} 881,381,000} 905,171,000} 862,133,000} 865,000,000} 834,357,000] 847,233,000] 911,181,000} 990,929,000 
Gold with Federal Reserve agents 1,118,894,000] 1,084,047 ,000} 1 ,071,307,000) 1,108,051 ,000]1,134,173,000] 1,163.068,000] 1,155,278,000|1,113,824,000] 961,498,000 
Gold redemption fund..._........... 2. 121,836,000} 119,328,000} 111,997,000} 124,967,000 ,927,000| 114,399,000} 126,435,000} 122,779,000; 40,116,000 
Total gold reserves.................. 2,082,587 ,000|2 084 us noes “7 tt eee 2,095,151 ,000/2,112,100,000)2,111,824,000/2,128,946,000/2,147,784,000] 1,992,543,000 
‘Legal tender notes, ‘sliver, Msi cinsdincchoa 69,136,000 362,000) 7,852,000} 65,872,000} 65,381,000} 68.387, 66,407, 68,472,000} 52,980,000 
aan meoerves. EAE PURRSSE- bree TEES Rene 2,151,723 ,000/2,152,118,000/2,156,327 ,000/2,161,023,000|2,177,481,000/ 2,180,211 ,000}2,195,353,000|2,216,256,000|2,045,523,000 
Secured by Govt. war obligations. ____ 1,522,992 ,000] 1,608,583 ,000} 1 612,639,900) 1,616,210,000/1,579,728,000) 1 684,946,000] 1,632,639,000]1,573,483,000] 752,115,000 
ee rae ai 220,347,000} 225,535,000] 235,300,000} 251,392,000 »347,000| 251,367,000} 262,389,000] 244,557,000) 533,253,000 
‘Bills bought in open market___......__- 374,375,000] 381,241,000} 374,791,000) 375,556,000] 372,353,000} 360,035,000) 330,679,000 ,558,000} 212,204,000 
Total bills on hand_-_..__.._.._...___ 2,117,714,000]2,215,359,000/2,222,730,000/ 2,243,158 ,000/2,200,428,000] 2,296 ,348,000|2,225,707,000|2,122,598,000] 1,497,572,000 
U. 8. Government bonds.____......___ ,098,000] 27,095,000 ,094,000} 27,086,000 ,084,000} 27,131,000 ,130,000} 27,130,000] 31,497,000 
ad. REE SIONEO a cocceserccescecce 274,000 280,000 280,000 286,000 363,000 374,000 377,000 SEL. . cdédoutinbe 
Uv. 8. certificates of indebtedness_______ 295,727,000] 229,724,000] 217,982,000} 212,028,000} 209,941,000] 206,054,000] 200,068,000} 204,104,000} *32,546,000 
ETE, Ga i MB Se i OS RR Reber Baeromenti am Fiat, cuertrscae Tanita: roernie 82, 
a aasete.................. 2,440,813,000 2,472,458 ,000 2.468,088,000 B-403.508.000 2,437 ,816,000/2,529,907 ,000]2,453,282,000| 2,354; 167,000) 1,561,697 ,000 
‘Gold in n transit or ‘in custody in foreign aa ha S01. 784, 737, 11,699, 11,684,000} | 11,257,000] --...----- 
wr oor H-~2---------------- 89,631, ,258, ERRPEEAME ORAsKneRM: Seuspesenst) caeeadetenl i ecodavseadl « cmeapsnumel,  metooverh> 
Usectionten items and other deductions ea Se 
from gross deposits......_..._._____ 838,399,000] 708,043,000} 739,617,000} 690,495,000] 857,194,000} 740,994,000} 742,527,006] 686,063,000] 623,495,000 
4% redemp. fund nay F. R. bank notes} 11,313,000} 10,803,000} 10,735,000] 10,613,000} 10,077,000} 10,052,000 9,956, 9.714.000 866, 
DA nisi ctinncnncead« 9,503,000] 9,816,000 9,386,000 9,898,000} 10,100,000} 10,334,000] 10,306,000} 10,551,000] 10,803,000 
Total rh ty TTT dT Tapes 5,553,188 ,000]5,450,301 ,000/5,395,952,000/5,366.371,000/5,504,405,000|5,443,197,000]5,423,108,000] 5,288,008 ,000|4,242,384,000 
SE OEE Be occ ccwsccenccenceee-- 84,400,000} 83,807,000} 83,532,900} 83,317,000] 82,958,000} 82,851,000] 82,811,000] 82,764,000] 76,960,000 
Di Rivksdndimeoreserccuces 81,087,000} 81,087,000} 81,087,000} 81,087,000] 81,087,000} 81,087.000] 81,087,000] 49,466,000 1,134,000 
Government deposits_-_-.-.--......... 58,584,000] 108,686,000} 68,347,000} 116,038,000) 137,090,000] 151,170,000] 136,328,000] 73,614,000] 95,555,000 
Due to members, reserve account_______ 1,778 365,000] 1,756,807 ,000} 1,742 478,000] 1,718,396 ,000]1,712,796,000| 1,726,329,000] 1 687,608,000) 1,713,030 ,000] 1,464,011 ,000 
Deferred availability items._._..--____- 670,545,000] 555,485,000| 581,232,000 5,178,000} 651,735,000} 591,250,000] 561,896,000] 534,420, 202,000 
Other deposits, incl. for. Govt. credits__| 109,210,000] 107,882,000] 112,731,000] 117,444,000} 125,069,000| 114.678, 128,698,000] 115,693,000] 115,234,000 
Total gross deposits._._--_.-.......- 2,616,704,000]2 528,860,000] 2,505,798,000) 2,487 ,056 ,000|2 626,690,000) 2 ,583;427 .000/2,514,530,000) 2,436,757 ,000} 2, 136,002,000 
2. s notes in actual circulation... _____ 540,904 ,000]2 532 ,057 ,000]2 506,820,009) 2,504,497 ,000|2 512,048 ,000/2,538,127 ,000| 2,552,348 ,000| 2,499, 180,000) 1,985,419,000 
R. bank motes in cireulation—net liab.| 209,709,000} 205,318,000} 200,945,909] 193,849,000] 186,911,000] 184,806,000] 181,570,000] 177,185,000 5,167,000 
Ail other liabilities... 20,384,000} 19,172,000] 17,770,000) 16,565,000} 14,711,000} 12,899, 10,762,000} 42,656,000) 27,702,000 
oo 2 5,553 ,188,000|5,450,301 ,00015,395,952,00015,366,371 ,000!5,504,405,00015,483 197 .00015.423,108,00015,288 ,008,000!4,242,384,009 





* lucludes One-Year Treasury Notes. 
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Aug. 151919.| Aug. 8 1919 | Aug. 1 1919 | July 25 1919.| July 18 1919.| July 11 1919.) Judy 3 1919. | June 27 1919.;Aug. 16 1918. 
Gold reserve against net deposit liabil_ 47.3% 48.5% 51.3% 47.9% 48.9% 45.3 47.8 50.1 59.2 
Gold res. agst. F. R. notes in actual cire’n) 48.8% 47.5% 47.2% 49.2% 49.6% oan 33% oie Het 4 
Ratio of gold reserves to net deposit and] 
F. R. note liabilities combined-_-.-..._-_ 48.0% 47.9% 48.9% 48.7% 49.3% 48.2% 49.2% 49.9% 57.0% 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined_-___.-_- 50.9% 50.9% 50.5% 50.2% 50.9% 49.8% 50.8% 52.1% 
Ratio of gold reserves to F. R. notes in 58.5% 
circulation after setting aside 35% 
against net deposit liabilities__.._._- 61.4% 61.4% 61.4% 61.2% 62.0% 60.5% 61.7% 64.2% 76.3% 
eeietemieee 
1-15 da: billet Lemans in k 93 F64 000} 93 b19 74,344) 74 Sos 000 88,278 000 901 S00 000 
“ ys open market... ’ ’ ’ , ’ ’ ’ ’ ° A 
1-15 days bills discounted _......._--- ,439 ,073,000} 1 541,882,000) 1,521,353] 1,532,918,000]1,528,103,000} 1,665,558 } 
1-15 days U. S. certif. of indebtedness_ ’ ,000 23,628,000 19,229 16,601,000 16, ’ 17,235,000 
1-15 days municipal warrants .........} ----------|  ----------|  -----n-een| cere nen nnn] seen ceeee]  ceeen-----] ----------] +---------], ->-------- 
16-30 days bills bought in open market. 87,549,000 91,369,000 85,446 81,152,000 58. 957,000 151,740,000 
16-30 days bills discounted__..........-- 63 535,000 < ’ 88,439 924, 86,141,000 
16-30 days U. S. certif. of indebtedness__ 6,146,000 5, ,000) 6,015 4,111,000 92,000} 1,010,000j § 13,000) jj§§§ 494,000} ---.--.-..... 
16-30 days municipal warrants _........} ----------]  ----------|  ---<<-----)0 soc-------] mann ee----] ----------] ~~ -----] = -------| + ------ 
31-60 days bills bought in open market__| 154,529,000 152,212,000) 165,947} 146,190,000] 123,987,000] 146,607 231,550, 000 
31-60 days bills discounted__.........-.-. 99,241,000 97 ,738, 103,937 788, 132,487,000 1 
31-60 days U. S. certif. of indebtedness_ 23,497 ,000 22,713,000 28,233 13 ‘301,000 13,981, 4,358,000 
-60 days municipal warrants ._........| ----------| ----------]  <--e------|) 0 -p22------]) o--------- ¥ 
61-90 days bills bought in open market_.| 38,533,000} 44,641, 49,954) 73,751,000) 101,131,000 187,526,000 
61-90 days bills discounted___.........- 129,709,000] 127,428, 115,283] 109,773,000 502,000 
61-90 days U. S. certif. of indebtedness__ 23,606, 22,484, 36,314 20,103,000 28,936,000 2,123,000 
Sear 90 teas tai eat tee ee 8 Sa Gs aateE werederseal ateaeae 25,056,000 
ys t in open market] ----..--..-| ---------- bas antec, wseamaceesl stectesbeu ,056, 
Over 90 bills discounted__........ 11,781,000 13,665,000) 18,927 21,199,000 22,842,000 } 
Over 90 days certif. of indebtedness_--_-_-. 155,140,000] 155, "399, 000 128,191 157,412, 000} 150,544,000 8,830,000 
Over 96 days municipal warrants .......| ----------] ----------] ----------]  ----------|  ---------- 20,000 
Federal Reserve Notes— 
Ba Reha 2 a ae I NER 2,734,254,000|2,725,263 ,000) 2,715,374|2,723,601,000|2,728 ,902,000}2 gteg sy ut wry 2 ty 2,118,948,000 
es CE Sirti demotimanenansiGud 93,350,000} 193,206,000 208,554) 219,104,000} 216,854,000} 222,161, 95.460, 133,529,000 
In actual circulation_..........-..-- 2,540,904,000/2 ,532 ,057 ,000) 2,506 ,820]2,504,497,000|2,512,048,000/2,538,127,000/2,552,348,000}2,499,180 1,985,419,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller_..... -. 4,972 ,780,000}4 912,140,000 4,864,540/4,829,860,000/4,811,300,000/ 4,756,900, e 686,700, ' 4,656,260 2,895 ,020,000 
Returned to the Comptrolier_........- 1,831,709,000] 1,787,679, 1,741,197/1 ‘700, 712,000} 1,670,622 ,000)1 “506. 124, 1,582 475, 1,548,848, 499,862,000 
Amount chargeable to Fed. Res. agent/3,141,071,000/3,124,461, 3,123,343/3,129,148,000/3,140,678,000/3,130,776, 3,104,225, 3,107,412, 2,395,158,000 
In hands of Federal Reserve agent....| 406,817,000 "299,198, ‘000 "407,959| '405,54 547,000} 411,776,000} 370,487, 363,332, 412,772 276,210,000 
Seed he Sere Reserve banks.---- 2,734,254,000 2,725,263 ,000| _ 2,715,374)|2,723,601,000/2,728 ,902 ,000/2,760,289 ,000|2,740,893 ,000/2,694,640,000 2,118,948,000 
ow —— — 
By gold coin and certificates........... 227 248,000 221,248) 221,248,000) 223,598,000 
By lawful money...........---- ceil] ence nn] eww ees eed semen anew nf owen nee ee] cece ence en] com cceesen] cmeceewsee|. ecocceeses| cneeesesse 
By eligible paper_._..........---.---- 1,615,360,000 1,644,067/1,615,550,000)1,594,729,000)1 
Gold redem RS 87, s 81,549 84,912,000 89,745,000 
With Federal Reserve Board..........- 684, 768,510] 801,891,000 820,830,000 
2 a A Bh SO 2,735,254,000|2,725,263,000| | ‘2,715,374]2,723,601,000 Fete 
Eligible per delivered to F. R. agent_---.!2,037,453,000' 2,150,291 ,0001 2,140,965'2,171,374,000'2,112,717 ,000'2,210,078 











WEEKLY STATEMENT OF RESOURCES AND LIABIBITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 15 1919. 

















Two ciphers (00) omttted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.| Kan.Ctty.| Dallas. |san Fran|| Total. 
ge s 3 b3 3 $ $ $ 3 f $ $s $s g 
Gold coin and certificates. -.--..- 4,990,0] 153,594,0} 554,0] 27,340,0] %,284,0| 7,864,0) 23,614,0} 2,686,0] 8,360,0 87,0] 9,608,0} 9,670,0] 250,651,0 
Gold Settlement Fund, r R. B’d| 67,212, 119,693,0] 46,351,0] 43,515,0} 30,558,0) 13,723,0] 94,091,0) 32 '030,0} 35,646,0] 60,614, 5,117,0| 42,856, 591,206,0 
Total gold held by banks._._-. 72,202,0| 273,287,0| 46,905,0] 70,655,0) 32,842,0 587, 006 


Gold with Federal Reserve agents| 73.771, 


21 
284,387,0] 71,742,0)121,096,0] 27,805,0) 44,109 


0} 

0}117,705,0) 34,716,0 
0}261,547,0} 56,890,0 
0 


44 ol 60,701,0| 14,725,0| 52,526,0] 841,857,0 
34,818,0) 33, 340.0 16.498,0| 92,891,0]1,118,894,0 
0 


























Gold redemption fund---..-..-.- 13,353, 24,829,0) 12,783,0 275,0| 6,286,0 6,669, 36,336,0} 5,181.0 ,100, 7,315, 2,492,0} 2,217, 121,836,0 
Total gold reserves__......-- 159,326,0] 582,503,0]131,430,0]192,026,0} 66,933,0} 72,365,0/415,588,0| 96,787,0] 82,924,0}101,356,0) 33,715, 147 ,634,0]2 ,082,587,0 
Legal tender notes, silver, &c...| 8,820,0 48 ,568,0 190,0 965,0 484,0} 1,183,0] 1,629,0) 4,542,0 55,0 184, ,254, 262,0 ol 
Total reserves.............. 168,146,0| 631,071,0]131,620,0]192,991,0} 67,417,0) 73,548,0/417,217,0)101,329,0] 82,979,0]101,540,0 35,969,0|147,896,0}2,151,723,0 
Bills discounted: Secured by Gov- 
PO may war obligations (a)_}111,748,0] 615,433,0]176,779,0]110,082,0} 78,939,0) 72,794,0)158,584,0| 53,513,0) 27,496,0 35,326,0] 32,362,0) 49,936,0}1 522 ,992,0 
DPR cscs cn Heirs 433, 49,853,0| 16,044,0] 10,810,0] 12,585,0| 14,641,0] 24,576,0| 9,224,0] 3,548,0] 33,719,0] 20,150,0| 16,764,0| 220,347,0 
Bills bought in open market (b)-_| 25,184, 111,654,0 673,0| 54,573,0| 7,473,0| 5,432.0] 49,943,0] 9,817,0] 22,644,0 23,0) ,O| 86,288, 374,375,0 
Total bills on hand._....--.- 145, oak 0| 776,940,0|193,496,0]175,465,0] 98,997,0| 92,867,0/233,103,0 72,554,0] 53,688,0] 69,068,0] 53,183,0]152,988,0]2,117,714,0 
> Government bonds--....-.- 1,257, 0} 1,385,0] 1,094,0] 1,234,0 376,0| 4,477,0) 1,153,0) 116,0} 8, F 3, d A * ’ :0 
8. Government By 4 bonds on DRE sesetiel: cimiwiae  >eaenbae eR Ros - SESE: aid penaciek “peeane 274,0 
v. 8. certificates of 21,436.0 76,644,0] 25,805,0] 19,959,0] 8,495,0) 11,479,0] 81,612,0] 17,068,0] 7,445,0] 12,814,0} 6,300,0 6,670, 295,727,0 
Total earning assets_.......- 167,354,0| 854,891,0/220,686,0]196,518,0]108,726,0|104,728,0/319,192,0] 90,775,0] 61,453,0] 90,750,0) 63,449,0 162,291 ,012,440,813,0 
Bank premiges..............-- 800,0 3,994,0 500,0 875,0) 437,0 463,0| 2,936,0 COLT  caiisac ’ ’ 400,0 ’ 
neollected items and other de- 
ductions from gross deposits_.}| -_._-- ee ad wena GN ccncucl coccesl coccedl sannuel) aaa seen Lee 89,631,0 
5% redemption fund against 
Reserve bank notes__| 70,341,0] 214,339,0] 73,583,0] 67,993,0] 76,243,0} 33,729,0] 98,114,0| 51,030,0] 18,714,0] 68,362,0) 33,617,0 32,334,0] 838,399,0 
Gold in transit or in custody in 
Foreign Countries _......-.- 1,072,0 2,220.0} 1,293,0 927,0 448,0 578,0] 1,799,0 840,0 374,0 852,0 460,0 450,0 11,313,0 
All other resources_.........-- 412,0 2,187,0 856,0 992,0) 693,0 366,0} 1,520,0 490,0 104,0 490,0 524,0 869,0 9,503,0 
Total Liapicitia. apie 408 ,125,0]1,798,333,0|428 538 ,0|460,286 ,01253,964,0|213,412,0]840,778,0|245,155,0] 163 ,624,0]262 ,396,0] 134,327,0 344,240,015,553,178,0 
Capital paid in..............- 6,937,0| 22,013,0| 7,655,0] 9,336,0] 4,224,0| 3,278,0] 11,901,0] 3,943,0] 3,023,0] 3,809,0] 3,299,0) 4,982,0}  84,400,0 
RRO Sa ila 5'207.0| 32,.922.0] 5,311.0] 5,860.0} 3.800,0] 2.805,0| 9,710,0] 2,589,0] 2,320,0] 3,957,0] 2,029,0] 4,577,0] 81,087,0 
Government deposits__.......-. 5,542,0 4,845,0} 3,596,0| 5,749,0] 4,289.0] 4,532.0] 6,543,0] 6,205,0] 4,161,0] 6,660,0] 1,456,0 5,006,0 58,584,0 
Due to members, reserve account| 108,523,0] 734,666,0]108,605,0]129,203,0] 56,110,0} 46,309,0/257,390,0| 61,361,0) 52,336,0 82,063,0} 45,053,0| 96,746,0)1,778,365,0 
Deferred availability items_-_-_-_-_ 61,725,0| 159,692,0] 62,239,0] 59,907,0] 68,391,0] 25,854,0| 80,484,0| 43,257,0] 13,419,0) 52,359,0 24,146,0] 19,072,0] 670,545,0 
All other deposits...........-- 6,146,0 48,271,0| 7,047,0| 7,711,0] 4,061,0| 3,523,0] 11,828,0) 4,366,0) 3,361,0] 4,679,0 2,257,0] 5,960,0} 109,210,0 
Total gross deposits..._....- 181,936,0] 947,474,0]181,487,0}202,570,0]132,851,0} 80,218,0]356,245,0|115,189,0) 73,277,0]145,761,0 72 ,912,0]126,784,0|2,616,704,0 


Ff. R. notes in actual circulation _}191,077,0 


Ff. R. bank notes in circulation 


—net liability............... 21,376,0 


All other liabilities 


1,592,0 


748,166 ,0|208 ,136,0|222 ,903 ,0} 104 ,489 ,0) 115,742 ,0]429,140,0)106 ,387,0 


40,453,0| 24,515,0] 18,223,0] 7,687,0| 10,605,0] 31,536,0) 16,305,0 
7,305,0| 1,434,0] 1,404,0 913,0 764,0| 2,246,0 742,0 


77 ,582,0) 92 


6,836,0 
586,0 


,356,0| 46,585,0/ 198,341 ,0}2,540,904,6 


15,395,0| 8,702,0| 8,076,0} 209,709,0 
1,118,0 800,0} 1,480,0} 20,384,0 





Total liabilities 
Memoranda—Contingent liability 
Discounted paper 
with other F. R. banks.-_-_-- 


Ae De a OE Sapo 408 ,125,0 
rediscounted|as endors 





1,798,333 ,0|428 538 ,0|460,296,0 253,964,0|213,412,0]840,778,0/245,155,0 

















163 ,624,0 


262,396 ,0] 134,327 ,0|344,240,0]5,553,188,0 


























ea eats ee Oe a ns alas we ss kale 
Bankers’ acceptances sold to 
eemene 0) Tee Be Re i ee Fe) coccoe]) oseowel “atesen, Secs sdeatel -ausunen sae 
{a) Includes bills discounted for 
NR Ap & | Bere PRE, HE Ce ee ea) ee 00.9700) 15,000,01 16 AGERE cokaccd cw cove) peboas 71,433,0 
4b) Includes bankers’ acceptances) bought frjom other F.)/R. banks 
I niet ee ee ek leech) ebcéusl | bebbGe? =ebbaen” \alberenh shea men ala 
Without their endorsement._.! _....-1] --------] ------ NOS ee eae eee mere ee ee ae 32,508,0} 42,520,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 15 1919. 
Two ciphers (00) omttied. Boston. New York. | Phtla. | cleveland. Richmond | Atlanta. | Chicago. | St. Lowts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran.| Total. 
®ederal Reserve notes: 3 | 3 | $ $ $ 3 3 $ 3 g 3 
Received from Comptroller - _ _/362,720,0,1,698,380,0!432 ,780,0 383 ,580,0/236 ,680 ,0/243,000,0 669 ,600 ,0'222,120,0]137,380,0}171,920,0' 104,760 ,0/309,860 ,0|4,972,780,0 


Returned to Comptroller.-_-.-.- 135,642,0) 


742,657 10) 183, 250,0 120,836,0) 96,96 





Chargeable to F. R. Agent.__|227,078,0 
In hands of F. R. Agent.....- 27 ,020,0 


| 


40,356 ,0 


61,983,0| 37,513,0) 81,906,0)1,831,709,0 





180.029 ,01482,082,0'142,005,0 
59,800,0 23,840,0| 18,410,0 


0 
,0 62,971,0 187,518 | 80,115,0 
0 
0 


2 
955,723,0/249,530,0 262,744,0/139,718 
133 ,600,0 32,380,0} 28,380,0) 31,117 





Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 


redempticn: 200 ,058,0 
Collat’] security for outst’g notes: 

Gold coin and ctfs.on hand..}| ---.-.-- 

Gold redemption fund... - 15,771,0 


Gold Set’m’t Fund, F. R. B’d_| 58,000,0 
Eligible paper, min’m required) 126,287 ,0 


97 ,024,0 
16,860,0 


109,937,0) 67,247,0/227,954,0/3,141,071,0 
11,380,0} 16,830,0| 7,200,0} 406,817,0 





$22,123 ,0|217,150,0, 234,364 ,0, 108,601 ,0|120,229,0, 458 ,242,0)123,595,0 
183 ,740,0) 18,125,0 


ks 2,500,0 eA: 
10,647,0} 12,853,0 12,971,0} 1,305,0] 3,609,0) 8,562,0} 2,960,0 
90,000,0} 58,889,0| 90,000,0} 26,500,0| 38,000,0/252,985,0) 53,930,0 
537 ,736,0|145,408,0]113,268,0] 80,796,0| 76,120,0|196,695,0) 66,705,0 


i) 





80,164,0 


13,052,0 

966,0 
20,800 ,0 
45,346,0 


98,557,0) 50,417,0/220,754,0/2,734,254,0 


9,831,0 227,248,0 

87,962,0 
803 ,684,0 
65,217,0| 33.919,0|127,863,0) 1,615,360,0 




















a i PE -|200,058,0} 822,123,0/217,150,0!234,364,0] 108,601 ,0| 120,229,0|458,242,0)123,595,0) 80,164,0) 98,557,0) 50,417,0/220,754,0 2,734,254,0 
Amount of eligible paper “deliv 
ered to F. RK. Agent.___....- 145,365,0| 776,940,0)156,955,0!173,944,0| 81,831,0| 87,419,0/233,040,0] 72,338,0] 51,765,0| 69,068,0) 53,183,0)135,605,0)2 ,037 ,453,0 
F. R. notes outstanding._.....- 200,058,0) 822,123,0)2)7,150,0;234,364 0108 ,601 0/120, 329. 0, 458 ,242,0)123,595,0) 80,164,0 


¥. R. notes held by bank......-. 8,981,0 


73,957,0| 9 sae | 11,461 0} 4,112,0| 4,487, 0} 29,102,0) 17,208,0 








F. R. notes in actual circulation.!191,077.0 








2,582,0 


98,557,0) 50,417,0/220,754,0.2,734,254,0 
6,201,0| 3,832,0| 22,413 ,0| 193,350,0 























748.166 .0'208 136.0 222.903,0 104,489.0 115, 742.0 '429,140.0' 106 .387,0 


77 ,582,0 











92,356,0! 46,585,0!198,341,0 2,540,904,0 
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Bankers’ Gazette. 
Wall Street, Friday Night, Aug. 22 1919. 

Railroad and Miscellaneous Stocks.—The stock market 
has been substantially more active this week with a record 
for irregularity similar to that heretofore made. Prices de- 
clined continuously on Monday and many stocks reached 
the lowest quotations of the year, influenced largely by a 
complete tie-up of local Subway and Elevated transportation 
and its causes. On Tuesday there was a general recovery on 
the resumption of Interboro service, coupled with the feeling 
that the downward movement of prices, which has been in 
progress for a month or more, had about completed its course. 
S.nce Tuesday fluctuations have in most cases been rela- 








[Von. 109. 











4 higher than last week and 2 are unchanged. Several of 
i taniates 16 have lost a point or more, including Atchi- 
son gen. 4s, Ches. & Ohio conv. 5s and one of the Wilson 
issues. 

The local tractions are leaders of the movement, having 
declined from 214 points in the case of Third Ave. ref. 4s 
down to a major fraction of a point by B. R. T. 5s. U.S. 
Steel and Chile Copper are the 2 in the list which are frac- 
tionally higher. 

United States Bonds.—Sales of Government bonds at the 
Board include $10,000 2s, coup., at 10014; $7,000 2s, reg., at 
99%; $10,000 Panama 3s, coup., at 881%, and the various 
Liberty Loan issues. For to-day’s price of all the different 
issues and for the week’s range see fourth page following. 











Datly Record of LAberty Loan Prices. |Aug.16|Aug.18. Aug.19|Aug 20 Aug 21 A ug.22. 




























First Liberty Loan (High | 99.94) 99.78 99.90 
tively narrow and unimportant. 348, 15-30 year, 1932-47 {Low.) ; | 99.70 99-66 99. 
An interesting event of the week has been a drop in the cro! sales in $1,000 unite. == ota ad ott 
™ ee ° ° e n / 4 d a 
price of sterling exchange to within a fraction of $4 12, the | “4s, 10-25 year conv, 1942 Low. 92. 92. 92.72 
lowest quotation of which there is any record in this market. Total sales in $1,000 unite ane : ob3® i, oat 
r i i Ss d rt n “ x : 
There has been, however, a reaction from this low figure. | Second Liberty Loan | | Hign 5 | 410) 9400 94: 
It sold to-day $4 19 and closed at or near this figure. snsict ertan ti ali ae (Close 4 94.10 94.1 94.1 
° s es in ,UOU units.....- 
The aggregate transactions in stocks to-day were the | tnira Liberty Loan (High = | 95.02) 94.90 94.9 
smallest of the week but the market was generally strong,| +*%* ° 1925 \Chosa & | $4.90 94.88 94. 

j i j Total sales in $1,000 units_____- 1,909} 1,1 1,1 
and in most cases net changes were to a higher level. Earlier pikeet ates ine ee ea ae ae 
losses have not been made up, however, and the list as a| 4sot Ist LL conv, "82-'47} Low. Fe 94. 94. 

. . 4 ose * . 
whole is substantially lower than a week ago. During the Total sales in $1,000 unite. ————- fl alte oa 

’ i i j Third Li f & : 
week’s operations the active railway shares have covered Ow) cool — coy, *87-42\Low.| Se iy 
range of 1 up to 6%4 points, the latter by Texas & Pacific ici takes to takin iol (Close g 93.26 93.1 
stock. Fourth Liberty Loan High O 93.20 93 : 

United Cigar Stores has sold at 170 and 200, while United | *%* % 1%*%8 iMod a 93.141 93: 

: i Total sales in $1,000 units. _____ 5,688 3, 
Retail Stores has covered a range of 26 points, Am. Tobacco | ,, Tots! rynedenly go (Hien 2 on ae 
1534, Chandler Motors 16, Gen. Motors 21, Mex. Petroleum | 4s, 1st LL 2d conv,"32-47; Low. = seed 100. 
10%, Tobacco Products 12 and many other issues from yaretal gales in $1,000 unite x a me 

ct iberty Loan 8 s 
5 to 10. ed thi k a0, conv gold wectasleatns ; on ~¥ 
i ose ' J . 
The following sales have occurr this wee of shares not wetel eaten ete nel Pe 
represented in our detailed list on the pages which follow: Victory Liberty Loan waa | High : 99.80 99.72 
3%s, conv gold notes,’22- Ww 4 -60) ; 
{ : 99.60 99.7 
STOCKS. | sales Range for Week. | Range since Jan. 1. Total sales in $1,000 units______ ' | ga7e 4, 
Week ending Aug.22. | for . 
| Wek)  Loucs. Highest. || Lowest. | Highest. Foreign Exchange.—Sterling exchange has been spec- 








Par. Shares| $ per share. | $ per share. ls per share.'$ per share. 
American Express...100| 200) 90 Aug 22} 90 Aug 8214 April03 May 
Buff Roch & Pitts. .100) 657 Aug 20\57 Aug 57 A 72% Feb 
100) 16, 97 Aug 20| 97 Aug 97 A 97 

Buff & Susq pf vtcext; 100' 51 Aug 18) 51 Aug 18) 50 Apr 53 June 
Central RR of NJ...100, 200/213 Aug 19213 Aug 19/207 Fep\213 Aug 
Crex Carpet......-- 100, 100) 544% Aug 22) 54% Aug 22) 48 Mar} 79 July 
Cripple Creek Central100, 200, 10 Aug 1910 Aug 19} 10 A 20 Apr 
International Salt...100, 100, 54 Aug 20) 54 Aug 53 Feb| 57 Mar 
Kelly-Springf 8% pref__| 1,100102% Aug 21/104 Aug 22/1027, Augil04 Aug 

100, 96 Aug 19 96 Aug 19) 89 Janil00 May 
Kress (S H) & Co_--1 100| 8414 Aug 20) 8444 Aug 60 Jani 84% Aug 
M St P&S8 M pref.1 201100 Aug 21100 Aug 21/100 Augl09% May 
Nashv Chatt & St L_100 200112 ¥4 Aug 20113 Aug 112% Augill9% May 
Royal Dutch N Y tr rect 200) 85% Aug 18) 87% Aug 19) 85% A 87% Aug 
Rutland pref__.----- 100, 100:17 Aug 22} 17 Aug 22) 17 A 17 Aug 
Stromberg Carb right+__| 1,300. 9 Aug 21) 10 Aug2i/ 9 Aug 10 Aug 
Superior Steel Ist prefi00, 100105 Aug 20105 Aug 95144 May105 June 
United Retail Store rightsi102,200' 9 Aug 211 15% Aug 18 9 Aug 19 Aug 











TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 

















Week Ending | Stocks. Railroad, |State, Mun.’ 
Aug. 221919. | &e., & Foreign: U.S. 
| Shares. . Par Value. Bonds. Bonds. | Bonds. 
Saturday _..._____ HOLID AY 
Monday ____--_-_- 1,203,000 $108,998,000 $1,285,000) $275,000 $12,498,000 
Tuesday ......--_- 1,057,090 94,653,000 1,859,000} 1,020,000 9,777, 
Wednesday ______- 950,216 81,779,600 , 1,303,000 432,000 8,302,000 
Thursday -..-._-__| 1,252,601 108,782,100 | 1,451,000 426,000 9,188,000 
Dudes ......<-...- |__ 785,350 69,497,000 1,164,500! 995,000 8,260,500 
_ ee | 5,248,257 $463,709,700 $7,062,500' $3,148,000 $48,025,500 
Sales at | Week Ending Aug.22. | Jan. 1 to Aug. 22. 


New York Stock 








Exchange. 5 1919. 1918. 
Stocks—No. shares__.| 5,248,257 1,098,784 192,584,325 86,781,890 
Par value.......... $463 709,700 $104,005,575 $17 906,075,430 $8,098,024,140 


ESE ee ean balan emigre $47 200 $14,800 
Bonds. 

Government bonds...| $48,025,500 $31,530,500 $1,510,356,200 $667 155,000 

State,mun.,&e.,bonds.| 3,148,000 4,251,000 02 ,880 500 135,399 .500 

RR. and misc. bonds. _' 7,062,500 4,760,000 347 ,649,000 


Total bonds_-__._._- $58 ,236 ,000 $40,541,500 $2,060,885,700 $977,959,500 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. | Philadelphia. | Baltimore. 
Week ending “ 

Aug. 22 1919. Shares. Bond Sales.' Shares. | Bond Sales . Shares. Bond Sales. 
Saturday .... _.. | HOLIDAY. | ; 
Monday --...____- 28,883; $158,650 9,763; $20,500 6,012 $55,500 
Tueseny ...-..--- 24,160. 137,350 8,129 20,500 2,547 48,800 
Wednesday ..___- 20,320) 95,200 7,424 8,000 1,230 24,000 
Thursday........| 21,817 51,750 10,940 8,000 2,039 40,300 
at | 17,750 17,000 8,157 13,000 2,089 39,000 

a 112,930] $459,950 44,413 $70,000 13,917 %207,600 





State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $11,000 New York 41s at 10814 to 
1084 and $2,000 N. Y. Canal 4s at 9814. 

The market for railway and industrial bonds has been dull 
and weak. Of a list of 20 representative issues only 2 close 





tacularly weak with quotations for all classes of bills the 
lowest ever recorded. The same is true of Continental 
exchange and francs, lire, marks and kronen all established 
new low levels. Neutral exchange was dull and easier, 
but without marked change. Trading throughout was ner- 
vous and excited. 


To-day's (Friday’s) actual rates for sterling exchange were 4 16@4 16% 
for sixty days, 4 18@4 18% for checks and 4 18% @4 19% for cables. 
Commercial on banks, sight. 4 17% @4 1814; sixty days, 4 1414@4 15; 
ninety days, 413%@414%, and documents for yment ( y days) 
4 sex Ot iP AF ise for payment 4 17% @4 18, and grain for pay- 
men 4 ‘ 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 8 16@8 18 
for long and 8 13@8 14 for short. Germany bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 36 5-16 
@36 1-16 for long and 36 11-16@36 7-16 for short. 
ho eo at Paris on London, 33.90 fr.; week’s range, 33.70 fr. high and 

Us r. iow. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
Ts A A in he a 424% 427 427 
ES 8 a er eee 410% 412% 413 

Paris Bankers’ Francs— 

Be MR I a ee 791 7 85 7 83 
Og gy ” Se aaa are ee 8 30 8 24 8 22 

Germany Bankers’ Marks— 
gE aR Aen em oe age Poe 5 00 512% 
BOW Gar Ue WOM so ook eb ctadecie  wkswe 460 470 

Amsterdam Bankers’ Guilders— 
an Gr Sie ee a 3611-16 37% 37 
ROO Ge Ge i bk ooo eon ec ewes 35% 36% 36 

Domestic Exchange.—Chicago, par. St.‘ Louis, 15@25c. $1,000 
discount. Boston, par. San neisco, par. Montreal, 6875 per 


$1,000 premium. ncinnati, par. 


Outside Market.—Sharp breaks in prices on the “curb’ 
this week carried prices of many issues to new low-record 
figures. A strong tone developed at the close, and there 
was some recovery. Among the weakest features were the 
Savold Tire issues, the Savold Tire Corp. stock ok eo 
from 57 to 31, with the close to-day up to 39%. ie 
Savold Tire broke from 50 to 29, and ends the week at 32. 
Ohio Savold Tire lost 7 points to 25, the final figure to-day 
being 27. Allied Packers com. moved dowm from 57 to 51, 
recovered all the loss and closed to-day at 56. Amer. Ship 
& Commerce was off from 38 to 32 but finished to-day at 
3544. Colonial Tire & Rubber sold down from 384 to 25. 
Indian Packing declined nearly 13 points to 2644, with the 
close to-day at 2914. Intercontinental Rubber lost 3 points 
to 19 and recovered to 20. Tobacco Products Exports 
weakened from 35 to 28, with the final figure 3114. Con- 
siderable interest was displayed in oil stocks toward the 
close. Sinclair issues were in demand. Sinclair Cons. Oil, 
after a loss of 24% points to 51%, recovered to 55 and closed 
to-day at 5334. Sinciair Gulf fell from 53% to 5134, sold 
up to 5634 and ends the week at 5544. Houston Oil com. 


slumped from 115 to 103 and sold fmally at 10744. Mid- 
west Refining declined from 168 to 157, recovering subse- 
quently to 164. Shell boyy se & Trading lost 3 points to 
66, sold up to 70 and at 68) finall 
less. Bonds dull. P 

A complete record of ‘‘curb” market transactions forgthe 
week will be found’ on page 766. 


y. Mining stocks feature- 


——————— 
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OCCUPYING THREE PAGES 
oe ess sw ae oe een anadie ueecie hanetive. ait ai ke 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — a STOCKS ts af ence Jan. 1 Range far Pree 
M Wednesday ;| Thursday Friday the EXCHANGE 
— a hog Aug. 19 Aug. 20 | Aug. 21 Aug. 22 | Week Lowest | Highest Lowest , Highest 
} share | $ per share | Shares Railroads Par| $ per share | $ per share | $ per share $ per share 
salle wd © IE" son ee ood arth * Iei5 8812 89 | 8,100! Atch Topeka & Santa Fe__106 38. Aug 8 104 May27}, 81 Mar 99% Nov 
8 2 8 * i ‘ 
7 *80 82 81 81 | *80 81 | * $2 | 8llzg S112 eset Foe. REE 81 Aug 9 Jan 4|| 80 Jan 9212 Nov 
H *9 #13 | *9 1) *9 12] *9 12] *8 12 Atlanta Birm & Atlantic_.100} 6 Mar31| 1512 July24||} 5 Dee 1012 June 
: 921g 94 92 93 92 9212 92g 9212} 9B 934 Atlantic Coast Line RR..100} 92 Augl9, 107 May29j| 89% Apr 109 Nov 
' 1 40 401 397g 4012) 40 40!le Baltimore & Ohio._...._. : 39% Augi8} 55l4 May27|} 4812 Dec, 62 Nov 
' 39% 41%) 39% 40% 2 8 | | 
H *52 52 «52 504 51 | 51 51 5014 504 ee ee Apr21} 591gMay27|; 53 Apr, 6412 Nov 
' 1 te’ 23% 24) 24 2414 Brooklyn Rapid *Tanait. 100 18% Jan27| 33! July23|| 25% Dee! 484 Jan 
‘ 3o soul 207 20°] 20% 21 | *10%: 20%) *1912 21 tes of deposit 19% Mar21| 28%, July23 | 
{| 1B x84) 188g ue, | 54 Soe) 1998 156%) 18oN 182 Canadian, Paci -------i6d] 193° Augia} 170% Julyio| 135" Saar 77% “Oe 
1 2 70 | =U,SUU) Unesapeance @ UNil0O...... 2 2 j 
So en wea se i ae Chicago & Alton RR...._. 100} 74 Jani3| 1212May15|| 7 Apr; 11. Nov 
; *12% 15le| *12% 151g] *12% 152) *12% 15l2g) *12% 15!2 < pg ee oes 1lsMay 9 17a juiyi? 10% Dec! 18 Nov 
se ge eT aS, Set eee Bape coenet: Preferredtr rects..........| 1412 Aug 5| 1712 July24 5 Jan 9 May 
‘ *8lg Qieg| *8 9 84 Sle 84 87% 9 oo) 1,900; Chicago Great Western_._100 7ig Jam21}; 12 Julyl7 6 Apr; 11 Nov 
: 24 24 | *23 25 23 «24 221g 23 23 42314} +1,400) Do pref_............. 221g Aug21| 30% Mayl9|| 18!2 Apr! 32 Nov 
: 39 40 | 39% 395g 40 | 391g 40 41 | 8,800! Chicago Milw & St Paul.-100 341g Febi5| 52% July17 Apr, 5414 Sept 
: 611, 627g) 6014 62%) 6Ole 6034) 601g 617s) Gl's 62 ae ae 601g Aug21; 76 July17|} 66% Apr Nov 
: #92 Q3iel Q2t, Q2le| 91% 92 | Q1le Q2Ie] 9212 9212} 2,700 Chicago & Northwestera 100 91 Aug 8| 105 May26|| 891g Mar| 107 Nov 
H *122 127 7 #122 ° 127 5 +120 125 | 124 125 |*124 125 ... Er UE Sees 124 Aug21| 133 Jan 17|} 125 July) 137 Jan 
; 234 24 | 23%, 23%) 23 2312] 2212 23 | 23 24 | 6,300 Chie: Rock Isi & Pac 221g Jan21| 32% July17|| 18 Apr, 321g Nov 
oe Sea SS ae et ee ee a 100] foi Ausoi| 73 Julyi7i| 46° Janl 78 Nov 
' Sed, a i ee . 
: at _" — oll ae a echppew ss Femesgeeyts Tpevar Chic St P Minn & Omaha_-100| 651s May12| 82 Jan 7|| 69 Sept; 82 Dec 
: *40 «48 | *40 *40 45 | *40 Ree Sere Clev Cin Chic & St Louis-.100| 32 Febi7| 54% June 6 Feb} 40 Nov 
' *67 71 | 66 66%| *62 71 | *62% 71 | *62% 71 100 74 Julyl2|| 58%May| 70 Nov 
‘ 21% 21%} 2ltg ile] 21% 21%} te 21 | --.. ---- a A 18 ame 2712 Nov 
‘ pis: hes Seo hore Fearrtien x Bere gpres “aecoretoes tre: butt May29 io, Apr 118, Dee 
‘ 104 104 | 103i, 10312/*104 109 | 103%; 10414) 1 106 a 2 Apr ‘ov 
‘  |e185 190 |*185 190 |*185 190 | 185 186 |*175 189 217, May 7|| 160 ‘Apr| 185 Sept 
‘ 9% 94) *9 10 91g Dig 8 ee oe 151g July14 ; Jan 7 _— 
' 125g 1512} 131g. 1412] 131g 1419] 12% 13%] 131g 14 | 8, 24 Julyl4 Apr; 1353 Jan 
: *95 121 | *95 123 | *95 123 | *95 123 | *95 110 | -.-.-. 105 Mayl3 Q. Apr 90 «Jan 
: 434 *3ig 4 4 4 41g 4lg) *4 4le R . July15 2 Feb) 4% Oct 
15% 164) iste 19%] 1st 13% 13 15%] 15% 15%) 15,000 20! Mayi9 4" “Apr| 23% Nov 
s 4 2 2 8 a9 
eae eet Se ee ee P= | if: 171 12001 Do 2a pret 100| 16% Augls 33% Sulyi7 isis — Fe Nov 
: poe 85%| 85% 86 | 85 86 | 85  85%| 85!e 86 | 7100] Great Northern pret_..-..100| 84ls Aug 8| 100% May27 Jan 10612 Nov 
: “39% 42 | 41 42 | 40% 42 | 401g 41 | 4012 41%] 16,700] Iron Ore properties.-No par| 31% Jan 2| 52% July10|| 25's Jan! 341, Nov 
H 9% «9%i*__ Ss «10 *9 ee wae ig 300} Gulf Mob & Nor tr ctfs_._100 7i4 Feb27| 12% July25 Mar! 10 May 
' 38 38 | 37. 42 | °37 42 | --.. -.--| *37 42 100} Preferred__...........- 100} 3114 Jani6| 4012 July18}| 27 Mar) 35% Dec 
‘ 94 95 | 93 93 921, 9214 92 92 93 1,500} Illinois Central_......-.- 90 Aug21| 104 Mayl6|! 92 Jan 10512 Nov 
; Sle 6l4) «25% «7 6 612} 6 6 6 = y Yo Interboro Cons Corp..No Par “an ae ain tue a Dec an = 
1 19 18  . -aeesseaas 3 Mar29 une 4 Dec 2 
inthe ahs aon we: r yx = ee Te 100; Iowa Central ss aha le ae 212 Feb13 9% J 1 2\ig Jan 51g Nov 
; i9 194) 19 1 184 19 18 18 18 18%] 2,400) Kansas City Souihera--~-100 16%, Jan30| 2514 Mayl9|;} 15!g Apr; 2414 Nov 
: 505s 505s} *50 52 | SOle 5012) 50 50 | *50 51 FS SR eeesespee: 491g Jan21| 57 May2i|| 45 Jan| 5912 Nov 
P 9 91 *9 102! *9 1012} 9 9 | *9 10's} 200] Lake Erie & Western.___- 100 7 Feb26| 14 July21 Oct} 11% Nov 
~ “18 22, | #18 22) #18 22) ae oF ee Preferred.............. 100| 1612 Apr2i| 25 Mayl9|| 18 Apr| 25 Oct 
PS 48 481g 4812] 48 4812] 4773 4814] 4853 48%3| 3,900] Lehigh Valley..........__- 477g Aug21| 60% June 2/ Dec| 651g Nov 
5 *105 toon 1047, 1047%| 10514 10514|*10514 109 |*106 . 300 poate & Naabiiie----i00 — i= tee en ‘- Jan ie Nov 
* * *75 50 a) eee ee ee anhattan Ry guar_-...-.- Dec 
° + coe ine a late oats 15 1512 15% 1673} 1,900) Minneap & St L (new)_...100 91g Jan21|} 2412 July17 Apr| 1573 Nov 
a #85 prt Mirela Soe: Teenie Ae 100] Minn St P& 8S M.._..- 100| 8512 Aug 7| 9814 May29|| 801g Jan| 971, Nov 
< 113g 1312} 12 127%] ILlle 125g) Lily 12 121g on woot — Kansas & Texas. fe as poet: Hn a bon Jan iS sad 
L * 16 164) 16 BR TED B0Esnncaccucocens 2 Jan 8 2 Jan 
| ia ab | He HR] HS ARM a8. ae SB el 12 0 aii tea 40] abe Sonal] Se 3UY'S|| 90° Jen] BG Nov 
1s} 46 4612] 46 ‘ ref trust ctfs...._ 4 Aug 
| - 4 ‘% oe aihieke pion aaak a 500| Nat Rys of Mex 2d pref__.100 51g Feb 6| 14 Marlo 453 May| 10% Nov 
ie “we” cele Ad oid wed nnd. ode. ae ees eee Ot Pen 8 teen v8 28% Aprl0|) 45 Julyl4|| 17 Apr] 3612 Dec 
A 70 725s 7053 72 | 7053 71%3| 7Ol2 71's| 7153 7212| 12,200) New York Central_.....-- 6914 Jan21| 83%June 6|| 6712 Jan| 8453 Nov 
+26 «430 | *26 «30 | 26 26 | 25 25 | *25lg 26!2} #200] N Y Chicago & St Louie 7100 25 Apri9| 33% July10|| 13% Oct) 34 Nov 
- *61 70 | *60 70 | *60 70 | *60 70 | *60 70 | _._.-_- First preferred_......-- 100| 63 Aprl5| 70 Apr 2|| 55 July| 65 Nov 
° *47 49 | 47i2 4712] *47 49 | *47 49 | *47 49 100] Second preferred...--.- 100! 42% Apri9} 53!2 July 7|; 40 Oct 48 Nov 
° 301g 31%] 3012 321g) 3012 32 3114} 31 32%! 19,330] N Y N H & Hartford__..100| 25% Feb13| 40% July17|| 27 45% May 
a 20 20} *19 =%20 | *19 20 | *19 +20 | *19 #20 100} N Y Ontario & Western...100} 1812 Jan2 2414 July18|} 18% pod 243, Nov 
o ae Se 15 iaekain . “pial 100} Nortolk Southern_-...... 00}; 15 Mar 7) 20 May29 14 Nov) 21% Dec 
997, 100 | 98% 997%] 100%, 100%) 99 99 | 99ig 99%| 2,100] Norfolk & Western...-.-- 100} 98% Aug 8] 112igMay19|| 102 Jan| 112% Nov 
a 8414 85%) 8514 867s) S85le 867g) 85's 86 8512 86l2 ,300| Northern Pacific........- 100; 84 A 997g May27 811g Jan| 105 Nov 
o 43\g 4353, 4314 4312] 43 4314] 42% 4314] 43 43%4| 12,015) Pennsylvania...........-- 50| 42% Aug21} 48!2Mayl9|| 4314 June| 501g Nov 
Z ie te A wt clk eke eee 500| Peoria & Eastern.__.....- 100| 4% Mar26| 20 July17|| 41s Apr| 6% Nov 
17. 17%| 171g 1753) 16% 1714) 16% 17 1753 17%| 2,900| Pere Marquette v t c__.__- 100| 12%g Jan21| 26%4Junell|| 912May| 18% Nov 
> be : 61. 61'| 60 61 | .... ....| '700| Do. prior pref vt c....100| 56 Mar27| 67% July15|| 521g Apr| 64 Nov 
= aS) Sr eawlyee Bee pe ME Bonn AR eertin or be pel ¥66......... 100! 39 Apr 7| 49 May21 Apr| 50 Nov 
o *53 60 | *53 a ck er Se peer yers Seer Pitts Cin Chic & St Louis_.100} 44 Apr29| 70 June 7|| 25% June} 5812 Nov 
a 30% 32%] 31lg 32 | 31 3253) 30l2 31%) 32 33 | 9,300) Pittsburgh & West Va....100| 30: Aug21| 44%June 9/| 22% Jan Nov 
= 78lg 7812} _... _.-.| *78 80 | *78 80 | *78 80 200| Do pref.....-.------- 100| 78!2 Augl8} 84l2June 7|| 61 Jan| 82 Nov 
75% 7813} 75% 77 | 75\2 7814] 75's 76%| 76% 7%%| 37,200] Reading.-.....-.-------- 50, 74% Aug 8| 93% June 6) 70's Jan) 96 
i *34 36 | 3412 3412] *34 36 | *34 36 | *35 36 1 gg ae anaes ee 50, 3412 Augl9| 38!2Feb 4/| 35 Jan| 39 May 
O *37. 39 | *37. «39 | *37. «39 | *37 «38 | *387°—«— 38 | ____-- Do 2d pref.......------ 5| 36 Apr30} 3912Mayl6)) 35 Mar) 40 July 
17ig, 1814| 17% 182} 1714 181g| 16% 17%] 17 17%) 10,100] St Louis-San Fran tr ctfs..100| 10% Jam21| 27% July17|| 9% Apr) 17% Dee 
S +25" 3° P < ; ; reget: Coles Pee es Ss wes Preferred A trust ctfs__ 100) 22 Jan27| 37 May 2;} 21 Apr} 33lg Nov 
& *15 #17 ,*15 #47, 16 16 .*15 16. *15 17 200' St Louis Southwestern....100' 141g Augl3, 23% June 9| 19 Oct’ 25 Nov 
° 29 29 | 275 28 | *26 30 | *26 30 | *26 30 400| Do pref.......-.----- 100! 2753 Augl9| 37%Junel0| 28 Oct’ 401g Jan 
‘ 9 oO 8% 9 853 85g 812 8%) 1,100| Seaboard Air Line......-- 100! 7% Feb13| 12 July23| 7 ADr| 12 Nov 
H 17% 17%| 172 17!2 Pe “yp fe ae yg eee 100, 15% Feb 3) 23% July17\| 15's Apr, 2514 Nov 
93 9514] 93iy 94%| O3%, 95%| 9315 9419! “O45, 95%s| 70,400| Southern Pacific Go------ 100, 92% Aug 8| 115 June 2| 80l2 Jan| 110 Nov 
‘ 237% 25 - 2355 2473| 2334, 241g} 2312 24 | 24ig 247% 16, 500) Southern Railway 100| 23 Aug 8| 33 Mayl9| 20% Apr, 34% Nov 
t 60's rt rit 61 | 61 61 | 59% 60%! 60. 61 | 2°700| Do. pref.-..--........100| 59% Aug2l 7212 May27)| 57 Jan| 7514 Nov 
: 39° 44 | 40 4241 39 42%| 374 41 | 4012 42t2 55,200) Texas & Pacific._.------- 100| 2712 Jan21| 7012 July 2\| 14 May| 2912 Dee 
‘ 18 18 | 18 18 |*18 21 | *18 20] *18 20 300| Third Avenue......------ 100, 131g Jan 4| 2553 July23!| 12% Dec) 21% Jan 
‘ *9 11 *9 11 *9 13 *8 12 *8 > Tol St L & W trust receipts.- 5 May 1} 1312 July29 4 June 74 Aug 
' +20 25 | *20 26 | *20 26 | 20 26 | *19 26 | _--___| Preferred certificates dep..| 10 Mar 4) 25t2July25) 812 Mar, 16 Aug 
; 40 «49: | #40 «49 | #40 «49 '| *40 «49 | «4343 a nee City Rapid Transit..100| 38 Jani6| 60 June 3) 32, Decl 65% Jan 
Bet we kh me eG ee fie: cee 198 Myon Aust] "eat Mats Tap" Jan| ‘76st Nor 
‘ es, €&> se Be we = t, ee = * eS. Be eee 
; *10 1012} *10 1012) 101g 101g) 10 10%s} 10 10 1, 100) United ve Invest ..-100 iw Jan 9 15% July 1 it . Jan 12 June 
ee > | = = ae a 3 22t2 ame 2,100, = aes lett ip Biba Sige rr 7% Jan20 13% July23 7° aur 11% July 
a0is 31 | soi 30%| 30° 30%| 30° 30 aoe 3055 2.200 = pref A--.---.-----100 30 Aug20| 38 Mayl9|| 30% Dec| 4412 Jan 
cit’ cag ant ae dea aaa Me ce ae SE 690 SO Boccercnnsras 100} 19 Jan23| 2512 July 9}| 19's Dec, 2612 June 
| BB GS) ae BS an ak | ib 8] “ei weirs eri 19)" sane] uh duy'6| 30 Tas) 32 dune 
20 20 o90 31 220 rs *20 21 | 202 20%2| ~~ ~400 Western Phelfl-a-2-a2---100 17 Feb 3| 26 Julyl4|| 13 Jan| 24% Nov 
‘ *53 «456 | *53° 59 | *53 «456 1°53 56 pr eeneptraganeecat: 100, 52! Feb20| 6l!2Jan 9|| 46 Jan| 66 June 
‘ 9 12/| *9 12 9 9 9 9| ig 9g) 700 Wheeling ¢ Lake Erie Ry.100| 7% Mar 5| 12% July17|| 8 Apr; 12% Nov 
; *18 23 | *19 23 | *171¢ 21s] *1712 2112] *1712 20 | _..___ The tl mcisiastnetienn 100| 17 Jan30| 2412 July17|| 1712 Apr; 26 Nov 
' *30 38 | *30 38 | *30 38 | *30 38 | *30 38 | _....- Wisconsin Central. --- ----100 30% Jan22| 41% Mayl6|| 29% Dec| 39% Oct 
41 4221 40 40 | +40 42 | 40 40 | *40 42|  500| Adame Express...--.-.-- 100 Apr26| 64 May23\| 42 Dec} 80 Jan 
: 32 36 | 33 34%) 31 3412 31 33 | 3312 3412] 8,600) Advance Rumely......... 100 21 Jan21| 58% July 3|| 11 Jan| 26% Nov 
' 69% 69%| 681s 69 | 681, 68%| 67 6812 Se ee Gn aaa 100| 561g Jan20} 76 June 9|| 25% Jan| 62% Nov 
' 9714 98 | 98 10012] 891g 98% 86% 91 | 90 94 | 13,800) Ajax lee tee 60, 66 Janl3| 113 Julyl4|| 49 Jan| 72% Dee 
' 213 lg} 2tg 253] 2tz 253] 2i2 2lz] 2g 253] 2,200! Alaska Gold Mines.......- 10; 212 Aug 9) 4i4Jan 15 14 Apr) 5% Nov 
2 2 2 3 Zig 2ig| 3,000) Alaska Juneau Gold Min’ g-10 1% Jan 2} 314 Julyl4 lig Apr} 31¢June 
' "$5ig 38 | 36 38 | 3512 38 | 35% 37%] 37 38 | 16.7 Allie Chalmers Mig....... 100} 30 Jan21) 50 July 7|| 17% Jan) 37 May 
ooo 02 Site] 990° 93 | 90° S0Ul Soc Sel 'sesl Do oa... ....... 81% Jan23| 9612June 2|| 72% Jan| 8612 May 
; 100 101 | 100% 102 | 10012 10115 100 10012} 101% 101%) 7,700 Amer eeisend Chem..100 99% janao 113% May 1 re Jan 106 on 
; reese A 45% “44 46°] 44 rt a 300 American Bao eeae = ne 33 Jan25| 55 Julyl5|| 3112 Mar| 3512 May 
: feces wanal: @eereee ME MD cece es 100|.  Preferred..........----- 60} 42 Jan 2| 2J 41% June) 4212 Aug 
‘ Slig 8412) Siig 831g) 81 83 8012 83 85 8612) 5,700) American Beet Sugar-...- 100 an 3 ore saa7 38 s Nov on i 
‘ *91 94 | *91 94 | *91 94 | *92 94 | *92% 94 |.) Be BGlssisdenvidinad + Stts Janis) 95 Marae 2 
10512 112 | 108% i11 | 110 112 | 108 11012) 11212 113 | " 4,700) Amer Bosch M par| 84aM ~ ee ee 
‘ Se ee ania ol walk: 1a fk Go 2 eee Bo 160, Jan 2 175 Maris 160 Dee 175 . 
' Se eee eee ee Chae a aor tie ee Ter meneeny 
4712 Bolg 47% 50 4714 4912) 4614 4814] 48% 4912) 27,000 is Febll 345g Jan) 50% 
i 105 108 | 104 104%|*10312 105 |*103 105 |*103 105 300 98% Jan 6 107% Junel6 8014 Jan 99 Deo 
‘ 120 1252) 122 125%4| 120 126%] 120 123%] 123 12514! 61,000 84lg Feb10 Aug 14 Jan 
' hae” matali Ba sume. salad odie ddl ae 300 113 Jani8| 119 Julyll|| 106 Jan) 115 Dec 
: 54 iA 53% 55 52ig 5414] 51%, 53 5 5312} 5,300 3953 Jan 2 ome saris = ae + — 
| lec Stud Site 30h ti fil ie fred.) ahs 10% Jan24| 14% Mar 7 - 
. Allg 11 8 2 8 * es “ies ,500| Amer Druggists Syndicate.10| 10% Jan24| 14% Mar 7/| .... -.-- Fe WARNE acti 
' 291g 31t2) 2712 30%| 277% 29% 26 2712] “27i, ra 20,800 131g Jan 4 ae Gaeet He a Ht yr 
: 11419 118 | 111%g 116%] 11212 116 | 110 112%] 113 114 17,600 71% Jan 2! 136% July 8 
® Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. 72 Ex-dividend. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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SHARE, NOT PER CE. ay! oy 1 se ie Pras 
HIGH AND LOW SALE PRICES—PER ° NT. Sales STOCKS an. Range for 
Wednesday | Thursday ~ wore BS ee On basts of 100-share lots Year 1918 
Saturday Monday Tuesday t EXCHAN 
Aug. 16 Aug. 18 Aug. 19 Aug. 20 Aug. 21 Aw. 22 Week Lowest Highest Lowest Highest 
share share | $ per share | $ per share | $ per share per share | Shares Indus. & Miscell. (Con) Par per 8 $pershare |$ share | $ per share 
hat SFr iil fou 47 | 42 47| Siig 42 | dilg 42 | 7 310lAmerioen Ieee. 100| 3712 Aug2l1| 76igJune 6|| 1ll2 Jan| 49 Oct 
' 6712 6812) *67 68 66 6812) 64 6512) 67% 70 ‘ i Sees 1 54%, J 761, June 6 Jan} 61 Oct 
' 91 9412! 91% 9412} 90% 9453) 89%, 93le| 92% 947%) 74,800|/Amer International Corp..100| 52% Feb 8] 11512 Julyl1/| 5112 Sept; 6012 Oct 
H 70 73 70 «72 71% 73 70 70%} 71%, 72%) 9,600 Linseed_....._- 100} 441g Mar 1} 82 July 7|| 27 Jan) 4712 Dee 
: 95 | 793 95 | *94 95%) *93 95 6 Pisui. aa RE et 100| 85 Mar 1) 98%Apri5)) 69% Jan Dec 
' 8514, 82 84%) Siig 84%; Sil, 84 83% 85 | 34,500| American Locomotive-.-._. 100| 58 Jan21; 9712 Julyl4|} 531g Jan) 71% May 
: “100 1067%| 10553 106 |*10512 107 |*10512 106 | 10512 10512 2: “Sg Seer 100} 100 Jani4| 109% July 2|| 795 Jan Dee 
4 60 574 5612 5812} 55 57%) 5514 58!2| 5,100|Amer Malt & Grain._._No par J GS Auglsi! ...- 22-4] cone once 
' °90 93 | *90 93 | *90 93 | *90 93 | #90 93 | __.__. Smelt Secur pref ser A.100| 9212 Febl1| 9412Junei2)| 89 May! 96 Nov 
: 7212 75's) 731g 75 7212 7453) 723, 7412} 7412 755| 19,500| Amer Smelting & Refining_1 Feb 6 July16|| 73 May) 94% 
‘ *104 105 | 10214 10214/*10214 103 | 1025, 1 103 103 ar erate 100} 10212 Aug19| 10953 July17|| 103 Sept) 11014 Nov 
' 120 120 | 121% 1214|*117 122 |*118 122 |*117 121 200| American Saeft. SALE 1s 105 Janll| 130 May 5 85 Oct; 107 Dec 
: *93 100 | *93 100 | *93 100 | *93 100 | *93 100 | __....| Do preferred..__.._.. 93 July10| 99 Jani6|| §85 Aug! §85 Aug 
4 375g 4012) 3814 3914; 3753 40 371g 3912 40 | 20,700|Am Steel Pound tem ctfs_ 33%, is BEG 2 A TE cass ced cons onan 
‘ 95 9512] Q9412 9412) 94%, 94%) O4le Q4lg) _... ___. 700| Pref temp ctfs______ No par| 9412 Augl9| 9612 Augl4)} ......_.| -.-. ---- 
‘ 12453 128 | 1245 12612) 123 12612) 12233 125 | 12412 12612) 9,200 Sugar --100} 11114 Jan21| 142 July 7|| 98 Jan| 116 May 
: a--- ----|*116 11812) 114% 114%|/§118 118 |*116 119 Lo i ar ae Seat 100} 1131 Jan 6| 119 May24/| 10814 Mar| 11412 Dee 
' 8012 82%) 821g 8353) 77 8312) 73 7 7714 80 | 55,150|Amer Sumatra Tobacco...100) 73 Aug21) 12012Junel2|| 60% Jan| 145 May 
H eu-- ----| Q92l¢ 93 | *92% 95 9212 9212) *92 95 Do PUNE ns cotieoinn 9212 Augi9| 100 Mayl2)} 81 Jan! 103 June 
$ 100 101 | 10014 10112) 1001g 101 | 100%3 1015g| 10153 10212/ 11,700|Amer Tetophone & Teles...160 96%, Augi4| 10853 Marl0 Aug! 10914 Feb 
' 20114 213 | 210 217 | 208 216%) 2071g 215 | 210 215 4,750 American Tobacco....... 100) 191% Feb 4) 255% July25|| 14012 Jan) 1 Dec 
' *100 101 | 100% 100%|*100 101 | 100% 100%! 100 100 500| Do pref (now) DEE 1-0 100| 965s Mayl4| 106 Jan 6/| 92g 10012 Dec 
° 108° 112 | 109 111%) 10812 112 | 106 10912) 109 112%,| 24,100/Amer Woolen of Mass____- 100| 4514, Jani6| 137 July16|| 44% Jan| 607% May 
' *105 109 | 106 106 --- ----|*105 107 |*105 10612 OS a ae ae ees 100 94%, Feb 8) 110%June 5||} 92 Jan) 96% 
H 57'3 60 58 5912) ° 521g 58 5ile 53 53 5512} 9,000\Amer Writing Paper pref..100| 2753 Jan 2} 68% Aug 4| 20% Apr, 39% Aug 
: 201g 2112) 21 2253) 20% 22 201g 21 21% 237s) 9,500\/Amer Zinc Lead & Smelt,..25) 11 Jan31| 29 July14 1 21%, July 
' *57 59 56 «6564; 56 57 56 56 56 «61 Oe ge RRS EE ae 25) 40 Jan21| 65 July24)| 38% Dec) 531, July 
H 6412 66 651g 66 647 64 65%, 6714) 29,200|/Anaconda Copper Mining..50| 5612 Feb 6| 77% July16|| 59 Dec) 27414 Oct 
H 3 3%) 2% 31g 2% 2%) 2g 2%) -... ._._| 2,100|Assets Realization......... 10) 1 Jan2| 5% Augl2 lg Dec| 212 Nov 
' 525g 531g) 5212 53!g) 52 52 513g 52 521g 5312) 2,600)Associated Dry ----100) 17144 Jan 6| 59 Aug7|| 12 May| 1853; Dec 
‘ 960 GBigh cock ccccl cote snes] Se eee ee Do Ist preferred... _- 100; 61 Mari9| 82 Augi4)} 51 May; 63 Dec 
‘ a ke a en PEM ie ee preferred__...- 100! 581g Feb 8) 80% Mayl3|| 36!g Jan) 361g Jan 
§ Ee FIPS eee egies Cin EE Eee Associated Oll........... 100; 68 Jan 2} 96%, May 8|| 54 Apr) 71 Oct 
‘ 140 143 | 142 143 | 14212 14712) 14114 147% 147ig 150%| 17,200 Atl Gulf & W 18S Line..-100| 92 Feb 8| 188igJune 7| 97% Jan| 120% Feb 
: *73  741e| *73 74 8 16) ised Oe 2) OO. lao aes 100| 64 an29| 7612May 8|| 58 Jan! 6753 Nov 
: 1001g 10552| 101 105 | 10014 104%} 9812 102 | 101% 10412 182,600|Baldwin. Locomotive Wks.100| 64% Jan29| 12412 July14|| 561g Jan) 101% May 
' 116 117 | 1164117 | 116 116 | 116 116 | 11614 116%! 2,200 Barrett Co (The)_.-_--_- 100' 103 Jan 2} 145 July 7|| 85 Jan! 110 
; 113 113 |*113 116 |*110 113 |*110 114 |*112 114 100} Do WOE s.. cadsiechs 110 Feb10| 119 May29|| 9912June| 1071s Dec 
: ute: aed llg = 15g 15g 15g lig 15g 15g 15g/_ ‘1,200 Batopilas Mining-_-....._- 1% Jan20 > 2 BaREeo a Bee 
' wince wonal asad daoe| Was Sphhl ehineekest see ao. Bethlehem Steel Corp....100' 5512 Jan20| 107% July15|| 60 Dec) 96 May 
: 7912 837%| 8014 “795g 83%| 79% 8314 847|129,700 Do Class B common..100 Jan21| 11014 July15|| 59% Nov) 94 May 
‘ cet wenal seus piacl sack? dabht Otek” Sonn a Gene Do preferred -....---- 00| 9012 Jan30} 108 July21|| 84 94 Sept 
' BAL ALltgl 11004 110%) 110% 221lgl coc. nceel caaw nic 800, Do cum conv 8% pref__-| 1015s Jan22| 115 June 9|| 9612 Jan! 106% Apr 
H 181g 19 1 1914} 18! 187%| 1712 18%| 18!g 1 10,400 Booth Fisheries------- No par| 17:2 Aug21| 25 July24|| 21 Jan| 2812 Sept 
‘ *100 103 |*101 103 | 101lg 1011s) *98 103 | *98 102 100| Brooklyn Edison, Inc...-- | 2 ee’ BT ee SS ae ee eee 
' OD OD ft cade * cepel “Seda Secal chee “eee ee ea 200 Brooklyn Union Gas_...-.- 100| 77% Apr 3} 92 May29|| 78 Aug) 9312 Nov 
' 9014 9014; * 95 | z 9 *80 wvine” ates 300 — Ghee, IN6i osccdcs 1 71 Feb 5) 11212 July16 62 June) 74 Nov 
H ST” OT) oaick Secercl ils et tok eek ee eee 300 preferred ........- 100' 97 Augi8} 101 Mayl4|; 95 Jan) 98 Apr 
' *11 #14 lllg 12 11 11%] 1014 117%] *10%4 12 2,800 Brunswick ‘Term & ity Bee 100; 8le Mar22) 15g Augil 61g Jan} 161g June 
: 138 138 | 136 138 | 132 1386 | 128 131 | 132 18214) 1,800|\Burns Bros.__-..-....._. 00| 128 Aug21| 166 Apr 23]/ 108 Feb} 6112 Oct 
$ 11%, 1214] 11% 1214) 115g 121g) 1114 1219) 121g 13 8,300| Butte Geppar & Zine v t c__5 51g Feb20| 1412 Aug 1 51g Dec! 127 July 
H B15g 32 Bllg 311) 31 3112} 30ig 301g| *30 32 1,000/Butterick -.............. 100} 16 4 Jul 712May| 18!2 Nov 
' 241g 26 2414 25%) 24 26 231g 24 2514 284 | 23,400|Butte & Superior Mining..10| 16% Febi1| 3712 Julyll|| 6112 Jan| 3312 May 
>» 330 35 3312 34 321g 34 30 8632 32 32%| 6,000\Caddo Central Oil & Ref..100| 30 Aug21| 5414 May27|} .-......| -------- 
< 6514 67 6514 66 6614 6612} 66 66%) 67 68 5,800|California Packing....No par| 48% Jan 2| 7573 July24|| 3612 Jan) 50 Nov 
Qa 45 43 45le| 412 4419) 41 4419) 4414 46 | 24,600 Californie Petroleum. __. 1 Jan 2| 52% July24|| 12 Jan) 24% Nov 
5 80 8212) 80 81 | 80 80 | 80 80% 81 1,900} Do pref......-....... 1 641g Jan 2| 84%June 9||} 36 Jan; 7012 Dec 
fo) 72 «76 72 73\e| 73 73 | *71le 73 74 «75 1,600 Ceiumes & Arizona Mining-10 15 July24|| 61 Dec) 71 May 
fo nse aeact SOL 204 1 ROR. 108 1 2lce ck eee 500|Case (J I) Thresh M pf ctf.100| 9112 Jani4/ 101 Augl9|| 73 Jan| 921g Dec 
29% 301g) 2912 31 | -.-. -...| 29 31 31 1,600\Central Foundry.......-- 100} 20!2June20) 45 Jul 18 Nov!) 4llg Apr 
58 «58 ee | ees Be eee 55 900} Do preferred ......... 100| 27 Apr 5| 744 July28}} 33 Nov| 53. Apr 
89%, 92%) 91 9312) 8814 9312 8612 91 9ilg 9219/114,400 Central Leather.........- 100! 5612 Feb 8) 11612 July24/| 54% Dec) 73% Feb 
*110 112 |*109 112 |*____ 110 |*10612 109 | 108ig 109 200 PS ES RS 100} 10412 Jan 7| 114 July16|) 10112 Dec| 108 Nov 
52 501g 5212 52 4914 51 | 751 5214; 16,400 Caro de Pasco Cop...No par eS 6712 Juiyi1 2914 Mar| 39 Nov 
hace oncsl ee Oe 40 6: OO 4 snk ‘ies 600|Certain-Teed Products.No par| 30% Apri2| 517%, July16 401g Nov 
Re ne Regt ae oesel OP 3484 oe ees 100} Do ist preferred_..._- 199 June21| 9012 July23}| 841, July} 87 June 
209 225 | 219% 222 | 215 219 | 210 217 | 220 225 3,500|Chandler Motor Car_-.___. 103 Jan18| 267% July 9|| 6814 Jan) 109% 
ee. oa ee ae ee mn. 75 75 700|Chicago Pneumatic ‘ai. -100 68 Aprl0| 81% June27 June} 70% June 
221g 231g) 2212 231g) 223g 23 2173 227%| 2253 2314] 15,600\Chile Copper..........__. 171g Jan21| 2914 July21|| 1412 Apr} 24 
413, 4214) 417% a3 415g 4219) 4112 42 42%, 4312} 5,900|\Chino Copper_.........___- 321g Feb 6| 507% July16|| 31%, Dec| 4714 May 
79  79%4| *79 °79 «898 1 Cou cca OO 200/Cluett, Peabody & Go._2_100 9512 July 2/| 45 Jan) 65 WN 
a *____ 107%|*100 107% 104 104 | _... _...|*104 107% 100| Do preferred ......... 100} 10312 Jan 7| 108 Jan25)| 95 Jan) 105 Nov 
1+) 401g 43 415g 42 411, 4312) 40 4114) 42%, 4314; 7,500/Colorado Fuel & Iron..._-_ = Feb10| 56 Julyl4|| 34% Jan| 541!2 May 
58 5914) 5814 587s| 573%, 58%) 57 5812} 58l4 59 8,200|Columbia Gas & Elec. ___. 3914 Feb 1 July 7|| 28% Mar ig Dec 
42 50 | *48lp 52 50 50 | *50 52 | *50 652 300 cone oot eevee 100 37% Jan 4| 63% July14|} 30 Jan| 39 July 
54 5 56 «iS GS 6) ssa SS 1,400 on ted ----WV0 par| 54 Augi8i 75 Juned7|| ........| --..- ---- 
79 «679 80 680 79 80 79 #79 | *79 81 900 preferred ........- 100} 278 <Augl5|) 86% Julyll|; ........| --------. 
8 9314 94 93% 95 | 94 95 93 9414) 9414 9412) 2,800 Conscithated Gas (N Y)--100) 871s Jan27| 106%g July15|| 82%; July| 105%3 Nov 
1753 19 17% 1814) 1712 18% 17 17%) 18 18%! 10,700\Cons Inter-State Call Mg..10| 5% Apr23| 2112 July3] 712 Sept; 13 June 
i 90%, 95 9053 9253) 88 8712 9012) 911g 9212! 7,700/Continental Can, Inc__._. 100} 6512 Feb10| 103% June 7/| 651g Oct) 95 Feb 
RO gee epee ge IRS CS eas EES LES Do preferred ......._- 00) 104144 Jan 110 Junel7 J 107 Dec 
114 12 113g 1234| 11% 12%| 11% 1253) 12  1212' 38,300\ContinentalCandyCorp No par’ 114 Augi®| 14% Aug 7|' _____._.| --...--- 
*72 «75 72% 7233) *72 #75 | *72 75 73 = 741g 300|Continental Insurance-____ 25 58 Jan 3| 75 Junel2) 44 Feb) 60 Dee 
' 7212 76 71 #75 72 75%) 7lle 75 7412 76 | 78,800 Corn same Refining..100' 46 Jan21| 95% July26|}| 29% Jan) 501g Nov 
' 10612 10612} 106 10614 106 106 *106 10612 1061g 1061, ES: ON OO 102 Jan23| 1097s July25|| 79012 Jan 
H 13214 13612) 13512 13812| 133% 13812] 1321g 137 | 1364 1407§/151,700 cructbe Steal of America.100| 521g Feb 7\2149 Julyl15|| 52 Jan| 74% May 
' 10014 10014; 100 10014; .... __..| 99 99 | 100 100%) 1,000 epi, Teas eae hs oleae 100| 91 Jan 2) 105 July 3} 86 Jan 91% June 
‘ 303g 321g) 305g 32 30%, 31%) 3012 31 3llg 32 | 14,800 Cube come Sugar_.... No par| 20% Jan27| 41% July 7|| 2712 Apr| 34 Nov 
: 781g 7812} 7753 7853| 7812 7914, 7753 773%) 78 78%} 3,500! Do pref__.........__. 100} 6912 Mar 1| 8712 July 2|| 77% Dec} 83 Feb 
' 227 227 |*220 250 |*220 250 | _... -...|*225 250 100|\Cuban-American Sugar...100| 150 Jan 8| 250 Augi5|| 136 Aug| 152 Jan 
‘ “60 304 1 OS 106 | 988 106° | SOD .-204. 4 ca Set badn Deere & Co pref.......... 100| 93% Feb17| 103 July28/} 90 June, 96 Feb 
' 1212 13 | 13% 13%; 13 13 | 1284 12%! 1253 128) 3,000/Dome Mines, Ltd_....____ 10| 10% Jan31| 164 Mayl2)| 6 June| 15 Nov 
' *62' 02 | °732 «#493 | *73: +92 | 973 98:1 972 8 1 2c... Electric Storage Battery ..100 9453 July 2|| 48 Apr, 56% Oct 
' 35% 377%3| 3612 3734) 35  3653| 343, 36 37  8712| 5,000)Elk Horn Coal Corp 43 Julyi6|| 22 Jan) 31% Nov 
/ 47 47 42 47 43 43 42 «42 |*.-5. 47 500} Do preferred ........._ 37 
° pace wocsl “ae Ge | SRR BB cute’ ooce a a erson-Brantingham 
' eee, ae) | eee ee eee Do pre i 
; 10214 105 | 102 1025s! 100 103 9814 100 | 101 101 3,000) Endicott-Johnson - June30| 
‘ 10212 10212} 103 103 | 10212 1025s) 10173 10212} 103 103 700| Do preferred ...._____ 10173 Aug21 
' 102 105 | 102 104 99 10312; 93 977%| 95 98 | 11,200) Famous Players Lasky No par 93 Aug21 | 
: 13 13 | #13 «15 14 14 1514 153) *131g 16 400/| Federal Mining & Smelting 100| 91g Feb20) 2312 July15|}) 9 Dec) 15 Oct 
' 82 331g| z3llg 321s) 32 32 , 5 Hears * ma. 2 2,100! Do preferred ..______- 100| 31 Aug21) 4814 Julyl4|} 27 Jan; 4412 Oct 
" S7l2 88 | 8512 87%) 85 8612) 8412 86 | 86 8814) 2,900|Fisher Body Corp 3844 Jan 8| 97izJune 9) 26 Jan) 43 June 
H 421g 4534) 4314 4514) 42% 44 421g 4353) 43 4514, 28,920)Fisk Rubber_____. 431g Aus?ii 46% Augi6)| ........| ---- -..- 
: 42% 4514) 43% 47 | 444 46 | 4314 45 | 4519.47 | 17,600|Freeport Texas Co ----No par| 425 AuglS| 64% Julyl4|| ____ -.-- | eemetoee sane 
' 291g 3053) 291g 20 | 2914 3012) 2814 2914) 201g Bom) 8,900|Gaston W & W Inc...No par| 251g Jan21; 38% Julyll|) 2 Oct; 39 Feb 
° 78 «81 7 80% 76 8012) 74 77 7612 79 | 16, 700|General Cigar, Inc _.__..- 100) | 95% July23|| 34 Jan| 58 June 
; 162 162%4/*160 160 16014) 160 16012} 161 162 1,500|General Electric......._. | 173% July10|, 127% Jan) 15812 Oct 
' 21014 216 | 210% 214%) 21214 216 | 212 224 | 224 231%| 57,400/General Motors Corp. | 243 June 6|| 106% Jan) 164 Aug 
H *90 904) *90 91 90!4 9012} 90 90 90 90% a: 20 SUN 100 2 95 June 3|| 75%, Oct; 88 Feb 
’ 86 87 84 85 85%) 85%, 85%| 85 8512} 3,800} Do Debenturestock...100| 8212 Feb17| 94% Apri4|| _.......| -------- 
' 70 74 7llg 73 701g 731g) 701g 7153} 711g 72%! 20,600\Goodrich Co (B F)___.__- 100| 561g Janl0| 897% July 9|| 38 Jan| 59% Oct 
‘ ---- ----| 10253 1025s! 10212 10234; 10234 1024) ___. __-- & eT ee oteRam 100; 102 Aug 7| 10912 Apr 16|/| 9553 Dec! 104 Dec 
‘ 67 ~=667 6612 6612) 6712 671g) _... _...| *66 70 400|Granby Cons MS & P___.100| 64 Apr21) 80 Jan 3) 74 Jan 86 Oct 
' 41 413%) *40% 43 42 42 41 41 41% 4212) 1,100/Greene Cananea Copper..100| 38% Apr25) 4712 Julyl4|| 3812 Jan) 5814 Nov 
58 5813) 58 58 58 58 561g 58 56 «457 1,900/Gulf States Steel tr ctfs_.100| 4912 Feb 8| 81 June 2 | 11112 Apr 
87 87 | *87 8914; *85 89 83 85%; 85%, 85% 500| Hartman Corporation... _-_ 100, 54144 Jan 8 96% July16 37 Mar 
56 865914) 58% 597) 561g 5912} 55le 58 5753 5812) 6,200|Haskel & BarkerCar__.No par) 40 Feb 6| 71% Julyl4|| 34 Jan) 49% July 
B7lg 59t2 5753 5812} 5673 5853 5612 5733) 5814 59%| 28,500|/Inspiration Cons Copper_._20| 4212 Feb 6| 68% Julyl6| 411g Dec) 2 
2612 2812) 265g 27 27 2714) 2612 261g) 251g 263:; 2,200|/Internat Agricul Corp_...100| 101g Jan 2} 37% Julyl4;} 10 Jan) 19 June 
80 $l 81 8lle} Site Site} 81%, 8184) 8lle 8lle} 1,000 RRS a 100; 48 Jan 4; 9153 Julyi4/| 38 Jan) 65 June 
12814 131 | 12914 12914) 12813 130 | 12512 128%) 129 130 | 4,400\Inter Harvester (new)..-.100| 1101g Jan21\ 14953 July 7|| 104 Oct| 121 Nov 
seco wocel B80 ERTal U.K. 346i, 11460 cds ce 251; Do erred, new_...100) 11414 Aug21| 120 June23|| 107 Oct) 11453 Dec 
48 5314] 4953 5133| 5012 5314) 50% 54 | 54:4 6714/156,100|Int Mercantile Marine....100| 21% Jan31| 67% Julyll|| 21 Jan| 33 
110 113 | 11014 112%) 11014 11312! 1101g 112%| 113 115%3| 42,300| Do pref...........__- 92%, Feb10| 12812 May28|| 83% Jan| 12512 Nov 
2512 261g) 25% 261g! 247% 25t2| 24% 25%| 2512 26%4| 33,300|International Nickel (The).25| 2412 Feb 3| 33%June26|| 27 Jan| 35 Nov 
52 561g) 52% 54 521g 54%) 50 5219} 523, 5319| 34,400\International Paper__.___ 100 Jan 3} 71 Julyl7|| 241g Jan| 4512 May 
75 75 7512 75%) 7444 75 | *74 75 | *74 76 700| Do stamped pref_...__ 100; 62 Janl3) 80 July22 58 Jan) 65!2 Jan 
24 = 25ig o25 «25 | 25-2584) 2414 2514; 2514 25%) 3,400\Jewel Tea, Inc.....------ 100} 24 Augi5| 48 Marl5 4012 Nov 
65 65 64 75 66 66 | *63 64 65% 657% 300 preferred _......_- 100} 65 Augi8} 91 Mar 6|| 88 Apr) 97% Jan 
36 365s; 37 37 | 37 37 | 36% 37 | 3614 37 | 2,200\Jones Bros Tea, Inc._.... 100| 31 | Renal Beatie 
125% 127 126 128%4| 12012 1277%| 116%, 12512 12412 = 25,000) Kelly-8; d Tire....- 25| 68  Jam21) 139% July16;|} 41 Apr 72 Dec 
es-- ----| “61 71 | 61% 614) 65 65 “61 200| Kelsey & “saath 100} 39 J J 2453 July Oct 
35 35%s) B5is B5l2| 35 35%) 347% 35l2 36% 13,300|Kennecott Copper. No par| 29's Febi3 July15||} 29 Mar, 41% Nov 
° 79 =8312} 79% 81%) 68% 82 | 62% 70 7 7312| 108,800|Keystone Tire --10| 62% Aug21| 12612 Julyl4|; ........| -..- .--- 
' "9a" “Wa! “Sain Go| “aR” Wael az csecl czze eee! morse Kresge (S 8) Co__........ 100) 1061s J J 5 83 June; 105 Nov 
76 ©#=678 761g 77 75 78 74 Tig) *76 78 4,700\Lackawanna Steel__.___ --100| 621g Jan21| 93% Julyl 651g Dec| 915s May 
* Bid and asked prices; no sales on this day. § Less than 100 shares. t Ex-rights. @ Ex-div. and rights. <zEx-dividend. For fluctuations in rights see 





preceding. 
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ei amrant | Pan aaa 
Ugly — Bane er 1918 
00-share lots 
STOCKS On of Highest 
ER CENT. Sales NEW YOGK = Highest Lowest 
'S—PER SHARE, NOT P the enn ~ | “ewe & 4 
'D LOW SALE PRICE. gg an bale red Dee 
HIGH AN wea | a0. Be. .) Par| $ 8 Jan2 Apr| 24 
Monday | Tuesday te Aug. 21. Shares ieeeeeennamre-ee) fw so aw 39 Julyl4 R. Aug! 210 Deo 
Aug. 16. | Aug 18. | Aug t9. new | Spe thee oe 3,000| Lee Traber 201 ADr15) 250% July16 ee ee “13% ‘Dee 
‘ per share | $ per 8 ‘rn a ee ee 107 Jan27 July14 96 Deo 
ee ei, eo ei ek eS oh fed oe Seal, ree a 
’ 291g 250 12/*109 5 J Jan; 11 
: 29 30 *200 Bt Re = AR 800 147% Apri July29 Feb 
: 240 |*200 *1ll 113% yet, Wl ae 115 Dec} 781g 
(TR bane ab Bos He | “a 2 me ian & iS ous 
67 115 *107 114 “Fid'e 220 2201 207 a *112 114 300 Bi 5 J 17 "75 --<-=< 87 
i |'210 320 |'213 219 ‘7a 17 | e722 7 | 300 Git July24) 80's july2s|| 2312 San} 4z%e Nov 
‘ 4 =a-- <sre] ---- 74 1 64 61 J 697 
:  feiz aia | Bae: Gia] “4 O5ta| G8 Ot 900 = = sae sll we we ae tee 
2) *64 “4ai, “dial 7.500 2 9 May 
' *64 Sn] 3llg 311g} 31 4 67 67 bi, 4733 7. 1914 Jan 2 J 1 631g Deo 
H 31 3illz G6 | “i G5a| 44 45u) “463 721g) 3,600 60 Jan 4/ 1 May 2|| 47 Jan Oct 
ee ee Ser seni sen Sen) . $500 162% Jan23| 205% June S\| 37 Jan 10F Deo 
' Olg 35 4 *9612 1 112. Aug Dec} 33 
: a wn 2S 2 s 97 «(98 110 100 105 Feb 7 uly17|| 22% 1 May 
: 35lg) 35 *9712 100 .-|*10812 71,500 Feb 7 J 41 Decl 6 
' 34 1g 100 ean se 170 , 21% Julyi4 11, Nov 
----| *971g 12 110 Me ae 7| 62% June} 8 
10812 108i2/*108 110 “108 Ea gy “7,000 ee st J 26% Jan} 33° May 
: 166s 17312] 1 ns *107 115 |*107 26%| 27 poh 37,000 pa ‘ran 2) 432 tomb 90 Aug! 1101s Mar 
: *107 | 115, 2612 24 | 26% 26% 4812 49% "500 8 133% June Sept} 114 
amin. cassie 7iz 487%, 79 hw 107 Aug20 Marl4|| 106%4 Dec 
‘ 27 | 26 26l2 4753 4944) 4 691s| *71 -| 2/600 Aug19) 2121 55 Sept) 6712 
' am =) oe ee A Gone 36-36 on — = J Jan} 104 Dee 
70, 72° 35% 35%] 35t2 112°] 108!2 110 |*110 ask “100 100| 1031s Feb26 "Daa Julyis|| 13 _ oats May 
‘ 218 115 114 eT wna 80 | *76 80 | *76 +4 -=---- De £2 & Cable.No par ioe Feb H 88% Ju a7 a8 oon Deo 
le ee ae 07 110 |*107, 110 "3. 16 47400] Nat it Enam'g & aneenes Janii| 87 Julylal| 43% Mar| 10612 May 
: 80 ‘ 12 108 |*10 14] 14% 1514 Iq 7212} 4, Dref_............. 00| 64 Jan 2 Julyls8 Dec| 21% May 
- *104 108 |*10612 7%| 15 16% O'g 71's) 71% 72! ~~ a annem 1 Jan 3| 11 17|| 161g May 
161, 17% 1g 7214) 701g 102 102s sitet Lead -100| 107 8| 21% July Dec} 139 
- 17 18 7034 71ig 70 2 *102 103 7 7834 2,600 pref_.., 5 eleteteetetatead 5 1512 Marl 9 July15 9812 27 May 
' 695g 73 1 *101 103 751g 75%) 7 111 200) Do Consol Copper----_- 9114 Feb 3) 12 July: 181g Jan Deo 
: *100 103 |*100 76 678 111 |*108 12} 3,300) Nevada ir Brake....100/ 911 Feb 7 | £29 eee 
733 77 11112|*108 1734 1812 New York A 100} 1912 3| 75 July2 Aug) 571, 
‘ 76 79 | 7 11119|*108 1712 1753 3,200 2 eae: 4444 Marl ul 38 3712 Aug 
108 3, 178% 107 000} New Yor mend 11| 67 F — 521g Dec! 70 
‘ 11012 11012 17% 18 1734 71s| 105 108 58 591e| 4, Do preferred ...... 47 Jan 07 48 Oct 
; 1712 18 115 | 10712 10712 53 «57 64 400 h American Co...... 46 Jan30 ) wuly10 seis Mar 461; June 
“ie” Gall 'bBte ap | 66° 00 Ss 88. | Ste 68.| _ 400] Nort Sides Gee (rbot, ee: a July25 ann 
‘ 56 SRig) 582 66 65 65 58 58 571g 71%s| 7,900) Nova Gas (The)..... 25 Jani8| 55 SON wins casal anus June 
: 71% io Cities -25| 43 131g May Jan' 13 
' "65 72 | © 59° | *57 959 68 69%] 70 521s) 58,900) Oh’ _ CEE Feb 3 14|| 4% Aug 
2 Fuel Supply cs le May 704 
i | fe BB. BIH Bis) is So) ia 92400) Ohithoma Prot Se es 
' 2 - , °o Vv oo 2 75i4 eeose oo 
’ 491g 5112) 50 50 | *50 4 95g 1012} 10 612} 2,100) On Bottle__....-..... 6514 Aug21 July 231g Jan 27 Oct 
. 50%, 50%) 50 93, 97 63g| 683 2,100) Owe: 8 Electric. .... i00 lg Feb 8| 4233 15 84 Dec Oct 
9% 10 1g 653! 638 562s «B6 Pacific ety --5) 2912 1] 40i2 Aug Oct} 72% 
‘ Fis 6%| _ 6l2 534% 54lz 66 | 1,900 © Mail 88. ----..._. 1501 67 Sangil Lipa Juisaall ose 1241 Oot 
' ae 2 2 Sl ao ee $00) Pedifi Teleph & Teleg...- {7 Janz2| 20814 Juiyas|. 86" Sen asco 
- 55 5512) 5412 6612 le 40 errs ence 300) Pacific Trans...... swan te ah ee ‘OV 
on ae Bt a pL joie! 108%, 110%|178,600 i omnes OTs aesil oF ianzes = aol SB% "Oot 
: OL 100 108% 108] 1085 100%] Lda di] 108i 4176, ‘lv . ug Nov 
: ~ 912 3912 97%| 1044 10912 hag es board St 100|" 39 Apr 28 I 51% 
; 39 39 | 30 108%] 1055 10975 “40 41 | “4,800 People's GL & G (Chic) 30 Jan 3 ievesll Seu saul aan” Dee 
' 104 10913] 10513 3933 40 | 40 2 ,600| People’s Co (Pittsb)_..50 Jan22 89% Jan Oct 
‘ gies! thai ig *40 4 300) Philadelphia No par| 38% 3) (aera Se Sept) 191s 
: ee ee 4i | “39%, 4 39. 42 34%| 4°300 w M Car... 101% Jan Apr 17 58% Feb 
‘ 42 42 34) 325g ae er eee ME Oe 314 iy29 Jan Dee 
; 42 45° * Sal oth) ist feel si oee| .'400| "De, preteen: ee----2) 2 eee 08 May2s|| 70% Jan le 
re 062 1068] 106% 1062 "20% 20%! “Bdie am 20°40 me once Soi; Janl6| 90ts Suly20|| 18 Now 73 Aus 
: 10612 10612] 1 aoa a SS 61%) 61 1 100 Steel pref_.-.-- 125g Feb 5 14|| 551: Nov Aug 
201g 6414 2 *93 9612 Pittsburgh ibid 2% 11| 93% July 93 Apr| 100 
rs 20 1g 64%| 60 ot om aera 300 Creek Coal....... 259 «Feb July16 10912 Mar 
; 12 41S ee “39 950] Fadi “| Maou Bs 8,900] Pressed. Stee! Cai--------i09| 259 July24| ‘Bis Jan” | 85. Get 1324 Nov 
5 | te | a | *8 s3iy) 7$i2 §0"| 8012 Bits] 8,900 be Bary Grp ot W'I-100) ‘80, July24 "73 Sulyai|| 22. Saal “ity Des 
° 1712 a 81%, 8312} 80 ‘ 101 101 "eda * aa Pu Company....... on 99 Julyl4 + te Jan| 1051g Dec 
rs eaters hy Phaerte, 82 82 "46is| 4.700] Punta Alegre Beast 2222, oe ae’ tee ct Rea a now 
a oi 8 *80 A 116 116% > 6612 4,700 ae Steel Spring..._- 00; 104 Feb ¢ 2712 July17|| 19% Dec Si ap setied 
is. steal i a | 63 eat ll Dees fan Lace ne ee a aS uais| gem fare 7 “567 baa 
63!g 64%) 63 seMleins ine leis isriel*ins iorin 7,600 reece tia 96% June28) 101 uly15|| 2725; Jan Sept 
86 87 e166 * 109 |*105 ee 225 23!5 B 73 1,700 we preferred vt0..100 711g tr 1061. Jul 92% Jan| 10212 RO 
*100 110 2312] 23 - Sie: ee lic Iron & Steel... 00| 100 Janl 1ig July10); ---. __.. i45~ 
2314 2319} 23, 7112) 70 72 =<] “99 27,000 ae we lenin 1 4512 Aug2l) 614 July22|| 270 “Dec eae 
70 6812 “81 B5%| 803, 82%| 83 84 2 500 eee ee Truck.No par .* it in ae. ae er 
be 86 | 83% 8614) 81 1048)| 10414 10418 Sneinonee Bae Repubile Maat | Aug i to Julyl4 “Bilg Dec| “801g May 
104% 18ta) Os% 104) 1044 1048 7° 7 | o> | 1,200 Royal Dh Lead vevnnveensid) 18'¢May27| “] sin 3ayio| “sii Be Tig Dee 
g [8 el ome | BM ae ese 1S) St Metal ANS ast A ist Feb 
1 1 * 7 M aa 9} 19% 514 Apr 
o 86 90is) 8714 a i en OS gam Eee ceeee Beener One Cosp. 10, Sy janes) Goin sil “2 71l4 May 
7 es ee arn lanicltign * Senet Liesl Be & Aris Copper... aot yebiol 7 aay 7i| 30° oe J 
73) 73 | 73 25%| 23 2512 es ea ee eee & Ref'g...No par oe ead) ae Ge all an oe ae” er 
15 ‘ Sinclair O' nm 100 11} 9712 July 02 Jan) 11 
23% 25% 2514 200 13 14 | 14% 263,730 field Steel & iro 85 Mar 1g July24 | 1 
3) 199 201 | 200 15 | 1312 1412 723} 565, 58 rats ay yg pened 100 Jan27| 11512 2| 84 Jan Jan 
5212 5 62 , Do erred -. 100 107 149 Apr e| 89 
Ns] 1312 15 i 5412} 52 55% = Se oS ee ae Rico Sugar pref... 124 Janl4 ig Junel2|; 80 Jun ee 
oon gr] gr as] 0 he 20 |*.--. 128 | 222222] go Ports edi Se tual ae See "79% Nov 
61 6 93 | *87 * 125 --- dard Milling “100 10} 104 Ju 33% Apr 
rv 60144 61 *37 93 | *87 * 120 |*...- TERRES Stan preferred -...... 36% Jan June 2 100 Nov 
Scales 2’ 124% 8012 July 
120 |*115t2 120 *124 132 |*124 O68 FT osintie Do -Carburet 1_No par 100 45%, Jan2 03 «Jul 55 Deo 
*115 120 |*11612 135 /*125 132 |*124 93 | *85 ig} 13,310) Stromberg Corp (The)... scan ie July21 45%3 May 
*128 135 |*125 93 | *87 93 63 68g] G6lz 691g 183.700 ——— $a ck te named 100 oe tee “ee eee 34% Mar 21 July 
- *87° 93 | *87 711g} 66 71% 9312 98 98%, 10284 900! Do r Car of Am_No par 32 Jan21 — May 5|| 12% Dee Oct 
. 65 7312) 69 101 795 99% 99%. ee PCE 8,100) Stutz Moto! 1 Corp’n-..-- 100 121g Marl7| 17% 9|| 13612 Jan Dec 
‘ a 4 10712 ? or Stee No par 2| 292 May 8 Jan\ 200% 
H 9612 10214, 98 i aa ee” 103 | 104i, 2,200) Supert C tr etfs. 184 Jan ayi2)| 17 82% 
f | 101% sora 1OS%e| 10342 106 | $9, S.) Ge the 7/009] Tense Cocssnay rhe. a 287i Mar| 104% Deo 
' 38 1314; 127% 13lg 245 246%| 17, Tidewater Oil____.- Corp_.100 eval tee Seah ee ee 
‘ 3514 36 131g 1312) 13 235 247 7" > eee Products 100, 99 J 4614 Augl4)| .. 42 May 
as oul an an" au an “35 “00%! 88-021 81,800) Tobacco Producia’ OorD-- soit jaetil eet Sune 112 Dee 
: 245 24919) 247 *238 243 oan '| iaool De yntinental Oil. No par 3714 Janl1| 687% y27\| 100 Apr May 
‘ *235 245 9412 85 01 101 , nscontinen St_No par ‘ 8| 187 May27) J 80 
: *240 245 9012 97 | 90 102 102 | 1 4434; 9,970) Tra e & Williams St_ 100, 115 Jan 3| 100 July10) 73 Oct) 4412 May 
' 95%4 1003, 10312) 100 103 423, 4414) 44 1o| 3,200) Transu 4A TF ypaertees ..- 22 75 Jan July28\| 367 
‘ IOs? 105, | 103, 10813] 100 4414 ah Dindtine te: Boas bm Paper Corp. 37% Jani ee. BH 
431g 4414 55%| 53 sna} one nion Bag & No par 2| 22312 Aug 69 June 
' Soe] 56° 56 "| 55 ee ee 200) U lloy Steel. ..-- $01 “oot, Jen 6| 17610 Juls20) 501g Nov 
© 190 4 ess *80 8! United A Sincces 100| 901, Jan él 1 9|| 46 Jan 14 Dee 
‘ oon 5612 i, “ual 230° « “oe | 308" So 50l2| 6,400 nt Cigar Sto 100} 9012 18| 581g May 77 June| 85% 
: "82° Sa"| “BBie “BEI! #80 49 497%] 50 5 | 1,550) U oe ree won ---------- 50 July 165 July29| 14 Jan) 1661g Dec 
: $2 $2 | B5i 51 | 49% 51 200 | 195 19 1,200 United referred....... 91 Jan28 June 9)| 116% Jan) nie 
‘ 50 51%) 50 a A a '500| Do Ist preferred.----- 100| 157 Febi0 112% Ausl3 iit, Apr’ “i9 May 
170 185 | 185 ee ere 52l2) *51 52 REE OF a assanemaenna Oy! 8Olp Aug2il 1 % Aug 7|| iite “Apri 47% Feb 
. : 5 ited Fruit... No par) 15) 28% 41 Mar 
' 150 153 = 51 | 51% 5llg *151 155 |*151 155 2,900| Un tail Stores {_ 100| 14 Jan 74% July 7 r ew 
H *50l2 5212] 5 *107 160 75 | 176 176 700| United Re & Fdy.-.- 4212 Janl6 24|| 141g Ap nied 
' *140 160 Ig) 174 178 34 8512) 168, Cast I Pipe .100 | aoe sean) ee Ae 
' 155 155 ame | 28, tain Be 8312] 83% 13,200| U 8 L-nnanesenncen | Bc Gee ‘Dec| 187 May 
‘ 17212 175 | 174 14} 8014 845, 8 2912} 304 31 ¢ peace 6 Apr 8| 27|| 296 Mar 
' % 88l4 2812 2912 5 | 1,800 ress... 100} 6 167 May Oct) 99 
: 101 10612} 180% 32 | 2913 32 WM Ap we ae. Food Products Corp. oat. Seeman Bae May23|| 94 | 26 Oct 
: 2912 33%) 307% O4i2 65 | 6 251s) *25 26 | 1,300| U 8 F Alcohol... 100) 96%, Jan 2) 11 e 6) 8 Mar 801g Deo 
‘ 65 66 2553| 25ig 453 7614) 61, 8 Industrial --100) 3; 50% June 6) 51 Jan Dec 
e | 651s 67 2553] 25% 72 74x) 7 lg) 53,400] U ef. ---------~~ 00) 174 Jan 38% June30_ a 
; 26 261g| 255, 771 74 7653 lg 13314) 125 13012 "200 Do pr & Improvement 1 73 Jan21\ 1 leg July10|| 795 Jan 50% 
’ 741g 78ig| 7Ale 4 132 13812) 128l2 7 |*103 107 U SRealty ubber--...100) Jan20| 11912 17) 3212 Apr Des 
1 134 103 10 41%| 1,800 States R 100, 109 1) 73° July 2% Apr) 47% 
' 130 133%) 13 Ml eel, aglant 301g) 40 700| United ef. .-------- | 4314 Jan2 4 11612 Aug 
103 10312 41%| 39 19 121 | 45, Do ist pr --50! 18) 50 8612 Mar Dee 
: *102 107 4014 4044) 39 “| 114% 119 | 1 4 600 antes Ret @ ----.50| 45 Jan 11512 July14 Mar) 113% 
; 4012 4012 ~ 1201g' 116% 120 114 114 | 112% 11 1,900| U Raven ancitiantiaiil 00! 884 Febi0 171 July 17| 108 93 Oct 
' 117!g 121 | 11712 *112 114 63 | 63 64% "100 ea Steel Corp... 3S 113g Feb10) 11712 16|| 71% Dec 16% Nov 
1127 113 44 63 | *6212 *47% 491 ted Btates b 7) 9712 July 11 Sept ‘ov 
H 1121g 1121s 2% 63 | 62% *46 = =4914| *4738 715,300 unit Tel. .-----------= 0 65's Fe 21% Junel 1) 60% 
: 63 6414) 62% 49 | 48% 48% 11g} 10012 1015g\715, RP ~ —pepeemeaisie Jan 2 14|| 33% Jan 353 Deo 
98%, 101ig 15 2,33 Copper...- 100| 13 9212 July Jan| 11 
; *48 49 *46 3 983g 1017 115 114% 1 800) Utah py ROR: 51 Feb10 3 9S 731g July 
997s 101% 116 | 114 11g 837%| 24, Securities 100 7| 115% July 50 Jan Jan 
; To” teat] 1te% ten" ate 80's Sli2} Site & f00| Virginie Carolina Obei... ok uanesil ya daoeae 8314 
‘ 116 116%) 115% S3te| 80 821s] 801, so ae ee Wee Sens Saran De ee kanesi May23|| 63% 95% Apr 
’ 80 8312} 8012 *14lo 147% 4 8 8212 83 , pref... - yy Snag 100 Apr29| 79 y26|| 77% Aug Dec 
14% 15 80 | 76! giants Ga le ag 100) 53 1) 9212 Ma 95 
' 1412 1419 6 781g 777% 11314 11314] 11312 350) Virgt o Express..... 00: 84 Aug2 26 July 7 ~ $71, May 
H 77 79%) _7E 113 +1131. 114 ol nee ‘cui 600| Wells, Farg Telegraph-1 1g Jan15| 1 9|| 381g 49 Nov 
: Sear ane 1 Union 50) 94l2 597% June Jan 
' *11312g 114 | 113 597% 60 55%, 55%) 5512 55le 1,500) Western Air Brake... 401g Jan21 July 9 30 Nov 
: 61 61 | .-.. .-.. 56-5614 85 85 85 '100| Westinghouse Elec & Mig_.50 45 Jan 3| 75 2|| 1812 Jan 8914, Nov 
‘ 455 84 108 1, house .-50 4014 June 75 Jan 
' *55 62 85 8553 12} 108 eneoease Ele S Se Jan22 9 Deo 
PARR ae a oR a ak) eee ke aie) = 
tet B7° 80 | Béte Bs 30 30%| 30% 93te| “1'000| Do Go Ine, vie Ne 9612 obi? 1368 Mayl9|| 110° Mar 118” Sept 
' ’ . ° 
57 60 305g 31 95 921g 2 We See. ee SO ae: Feb 69 Aug 
|B BS iy del oe Sil “Se 8 | Sat Sr") le sii winn-n ASH ead HE Maza wo] ee 
$4 8%] 82° 85 oe pos: Fra 128 "|*125° i126 "| ~~~ 500] woot pron P & Mi ¥ ¢ 6-100 $s Jan | 98 Sunes6!' 69" Jani 70% 
' 138° 196 |*125" ios "| 125° ise out voce “116 $6%| 2.200 Worthington Ret acs): Aten’ 100 66 Jan 3! 79 
: 126 126 "  ~ Geeeone * Ree 6353 64 6512 o.oo ot eames o----- -100 
H “1s 6s” 641, 66 opate 96 *921e = pe . : | erties De 
‘ 6512 97 | *9212 96 °76 17 *75le 7 
i | iad | Sat 
‘ 








. @Ex-div. 
on this day. § Less than 100 shares. { Ex-rights 
prices; no sales 

* Bid and asked 
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New York Stock Exchange—Bond Record, Friday. Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and tnicrest’ —except for interest and defaulted bonds. 
















































































































































uN. Y. 8TOCH EXCHANGE i pss ie a BONDS : Price a 
Week Ending Aug. 22 Ba | Au. 22 | Lest Bale 2 STS Se 3 Friday Benes or He tune 
- —-- a Ending Aug. 22 be Aug. 22 Les Sale ‘| Jan. 1 
U. 5. Government. = High || Chesapeake & Obio (Con)— Hugh) No. Low 
S340 iat Liberty Loan....1982-47/4 D 99.86 Gale}99.66 99.96 99 96 General guid 448 sen ease eit Hae . . La Se 75l2 75l2 3 7 a 4 
Liberty Loan__--. “10 Geicida OP Skat Seee ae oka ee neem ane" 77g| 86% Mar’ 
4s 24 Liberty Loan... $9742\M | 92.76 Bale\92.72 93 = ape 20-year converiibie 4i40..1930/F Al 78 7814) 73 a a+ “s76, “552 
4348 lst Liberty Loan. ..1932-47|3 Dj 94.20 Sale|94.10 94.50 709860 |] Bl Sandy lt --1946)9 O| & $4 ise 52, ba DIN 
jas 24 Liberty Loan----1927-42)M Ni! 09.98 Bale|92.90 93.36 409536 || Goal River Ry ist eu te. 443 D| 68 751 78 sutyisi---| 78 78% 
648 24 Liberty Loan. --1932-47 4, D}100.50 ---/100.50 100.50 42 100 60 Craig Valley let 6 50. ts. - Oe rE pti con May’'l19)-~--|| 82% 82% 
$340 4th Liberty Loen.277719a8|A ©} 93.20 Balel98.02 93.25 o2en72 || Baa Die tat os.----teteld 3] Ste -2ae| O@ sume isln2- a6” "ae" 
$iss vureers 1% Len. 1922-23|.. .-| 99.60 Sale|99.58 99.76 029672 || Rs a Div is cong se..-198015 J] Tee Te gene ==5] 75 (80 
Sie Viewery Lib Loan... 1988 S319 ~| One aac] Oe OO EOE 0,2 coset oid ts. al Ten] ae tor)... 
9s consol coupon. -.-- GO. Jl cuss seeniteee oe s 997, Warm Springs V ist g 5e..1941|\"@ 8) 82ig ie Feb ‘15 wonn| ewes nme 
@ registered.......-- ee OL: ems 10613|106 Aug "19 10 4 Chic & Aiton RR ref g 38__.1949;4 © 50 Sale! 50 50 os were ore 
4s coupon.._.-------- Q F| 106 10612 amis... eae ieee Railway ist lien 3348_---- 1950\J 3| 33!2 Sale| 33! ‘ 49 = «52g 
Pap Canal 10-30-yr Q Fi 991 Sha eeeaet ae ae nee Durtingten & Quincy aS 
Se ee OS ,.  aeee sults 98%, 9814 |] Denver Div 4s_...-----. Yo22|F | 100 ..--| 90% May’19|-.--| 991g 
Pansma Canal 36 ¢-------- 19611'Q M| 88 —.-.| 88g $814| 10 Site “or Illinois Div 3468. ...----- 1949\J 3} 71 7a14| 72% Aug ’19|-..-' 99%. 
ROI 1961/Q M/ -.-. eae 91 Mar’ lo i arts 91 Illinois Div 4s_......-...1949)J 3) 81 Sale| 81 = ae ps 76ig 
an ---“seigeade Bl .2cc 2 Oe lows Div ctabing tuné 66.1030) S) Soy Gaul Oy sell i 90% oom 
$e ~ Government. , + so neote. See Great te og - a sex 4 99 99% 
Amer Foreign Secur 58 ----- 1919 Bl wace anon 99%, July’ ras xtension 4s-_.1927 N 93 | 92 ’ 
Anglo-French 5-yt de Eixter joan ie 9 97s Sas of" ize i "s soe on olagap nn RG: seer Seal a Mari= ee sh BP vt 
Bordeaux (City of) 3-yr 6s..1919/M 9918 s Sore com ae a. Chic & E Ill ref & imp 48 e771985 J 3| 30 Sale 4 a . ss = 
Cuba—External debt 5s of 1904. |M S| 91 9512) 9612 Aug "19 9213 100 consol gold 6e.. .-...1934)A @) ---- ---- 98 July’19|--../| 98 104 
Exter dt 5e of 1914 ser A..1949|F A| 91% 9312) 9214 Aug ‘19 93% consol Ist 56..--.1937|M | 75 8412) 80 July’l9|----|| 75 80 
an Bileccsscs 1949|F Al ---- 824] 81 Aug ‘19 +4 US Mtg & Tr Cocifs of dep |-- --| 75% 81 | 80 Aug’l19|----|| 70% 80 
minion of Canada g 6¢...1921|A O} 98's Sale| 93 9Sig 99 Fo yd Co etfs of dep... -- =. -.| ---- 90 | 78 Aug‘i9|-...|| 75 78 
Se tale Ol Set Sak Bn Be Se Sesser’ ee tes a | ee 
ane 4 ae Ries = wore 
Japanese Govt—£ loan 4348.1925|F A|t 85 Sale) 85 .. a 98ig || Chicago Great West ist 48_.1959|M $| 57 57 eish-- Sires "eee 
oe Fe 448------- 1925|3 J\t---- 87%] 881g July’19 = wa > Ses a 68. 1947/3 . 9773 997,|100 Aus 19) - 100 10312 
*. amp” joc .-|--o<+ cone Ig 831 89 old 58-....-. 1947 814] 85% June’19|---- 
eaten ly i Shap NB, | Rewer tee | ey SR aes a 
Marseilles (City of) 3-yr 68-1919|M ™|_ 99 98% 991 7% 103% || Obie Ind & Sou 50-7 1 Ms---18 St ory Teel 8 Ferien Tee ot 
Mate—sue ese em? Go a Oais || Onic LS & Eeot et 440---1900]5 D|*..-- 83 | 852 July'19)----|) 83s Sia 
<o-0- 4 53 4 ee t nnow 
Paris (City of) 5-year 68_...1921|4 ©} 95% Sale) 95% 26% + 3 Gen'l gold 4s Series A. . .c198u/) 63 71%} 63 68 | 4/68 761 
Or yyy eee ee Bead be. (eo Boner eee oe : 
bee 4 ee J le cert lle eee 
Pacitn eit wl gh oud see eal galemm, | Soccer ame ol ex aales Mk ale i 
poner 4 98 1 8_...22014 Sale “10 
RO year cold bond 6340..1937/F A’ 95% Sale| 951g oot, poh oes Gen ref conv Ser B §8-.-02014/F 4) 72°2 751 73 a3 Lf * + a] 
t These are prices on the baste of |$5t0£ a ee ee ata erene RS an “| 32] 71% 81% 
Permanent 48._......._- 192 
State and City Securities. 25-year debenture 4s “--"ieas 3 3 wore 69% Fits sin - 70 + 
NY Olty—4i48 Corp stuck.1960/M 8| 97!2 97%} 9712 9712) 2/96 98 Chic & L Sup Div g Ss--..1921/3 43) ---- OsIs Jume'19)2222|| 9842 98ts 
ovcramicase ile 8) fet Sil See we) oll mB | Stes ee eee ih carn oe Sesh a . 
448 Corporate stock July 1967|-- - 101% 102! 101% re Is rer 109% son's OM & Puget Sd iet gu 45-1949 4 j ict hag 7 te 89 om i i rH 7a" 
448 Corporate stock... .. 1965|3 | D| 101% 103 [10112 101%! 9% /10013 102% ———s Div Ist f6e...1920|J 3) 99 -~.-| 994 Aug '19)-- Sod rd 
rt Corporate stock_...1963/M | 1014 102!g/101% Aug ‘19 ree 100 102% +g & Sou assum g 68..1924/9 J) 98% 100 May’l9 ~~ 7711100 100 ° 
a Spt okt 1Sale 924 al] az “dy)"al'tmy ‘gt || Mie canted ge!" ton]? ---~ ii] 60, MOG "3) got 
$2 Corporate stock 222.1987/" N| 92% -2--| 92% — -=-4 901, 9315 |] Wis Minn Dive bo...J1921/3 3] -22- oni] 97% Jue oo% 98 
4% Corporate stock reg..1956|M N| 92 “| 9213 Aug 19 cca oot = Wis Valley Div Ist 6s....1920|3 3} 99 .._.| 99% June id BE: on 
one Co i OEE =---19 7 M " 101% 102'5 10112 101i} 7 10013 102% -—-e & Northwestern Ex , 4s anne 8 
$5% Corporate stock ...1954|M N| 8212 102 || "Baie sumeio ~~-~||100% 1027 ree meee oa ee ~~ felt 
N Y State—4e_._.._- 1064/8 Me oct G07] Sein Aueisiccccll Ga” sen eral anid 340 1987|M N| 64 70% Ds (18) ----llez== one 
Canal Improvement 4a...1961|3 J| 98% 99 oe Aa ee Resend ee? ee a 70a) Si Aus 19)----71 Se 7 
Ganet Improvement 48...1962/3 J| 93! 994) 981g 9812 “eh 981, oon General 4e-.......-...-- 1987|M N| 78's Sale| 78g ar : 3 gost 
one te a na 48-..1960)5 45 4 one Apr ‘19|----|| 96% 96% Pieper oo 48. ..-0-0---- 1987 Gi «s-- $i 81% Oct 18) --- -| 
Ganal Improvement 428-1003|4 4) 108," 105% ioe $3,2-- tee ee eral 5e stamped. ___- 1987|M | 95l; Sale| 9512  96%| 18 | 95% 101 
Canal Improvement 4548.1965|3 3 104's ..__|1021g Dee ‘1s|--.-| Sinking fund 68... 1870-1929|A @| 102 104 |104 " May'i9 10155 104 
Highway Improv’t 4 }48_-1963 M §| 107% 10812/108'3  108%4| 11 '106% ids: at ie 1879-1929|A 9) -=.- --- 10912 Apr °16|---- 
giishway Improv't 448..1965|M 8] 102 -.._/100' June Is|---- ’ aking fund Ss.....- 1879-1929|4 O} 96 9714 June’19|----|| 96ig 97% 
ginia funded debt 2-3e..1991|J J| --. --- * donk. eet aeih eames Registered... .._. 1879-1929|4 ©] 92's ....| 96 Nov'l8|---- “ 
6s deferred Brown Bros cits...|.. ..| 60'2 63 | 63 Aug‘l9|----|| 63 74% Debenture 5e........--- 1921/4 ©} 963 103%) 98 May’l9|----|| 98 98 
wcndpeswadna 1921|A O| --.. 98 | 98 Mar’l9|---- 
Raliread. Sinking fund deb 5s.._._. 1933|M N| 87% 96%4/ 931 ar’19)---.|| 97 98 
ann Arbor let g 44--"-----»1006|@ 3] 5512 56 | 56tg 86!2| | 2/ S475 58 |] Des Plaines Vai isi ai 44 gaa/m N| -5-- 100 ‘| 97 | Nov'ta|----||--ne n= 
NN cendaecacne 9905/4 ©| 7612 Sale| 76 = 71 18! Das Pusines Val let ao 662 621% Sl shet, 2 late peat ide 1a 
Efe. ..o.0--.--- 5IA O|*__.. 772i 78 A 49 76 85iz Man G B & N W Ist 3148.1941/5 J) *62!2 -2_7 * June’ 19) ----|/106%s 109 
Adjustment goid 44-----41995| Nov| ---- 73%| 74 aoe md MLeewan Ses 1 a LL. _.... 
Pitaneesocusn 5| Nov| ---. %5%| 7 une’ 18|---- est Ist g6e__.1921/% 8) ---- .. a sal Liao, 101 
ous ns evdiiee coos B1995|M N| 72 72% ad faa 24°72" “7o5 poddey TUT $e.2.1920/F Al 2-2 OF "98 Apr 19 7777|/"$8* "99 
m oid -------10e8S Dl oos- sage] oo MOA ae ae Aanicad Div It ¢ Ge---282er 9] ~~~ bes [bette aes t9ic. lore tee 
East Okia Div ist g 48...1928|M 8 91 ; 102% |} Mil Spar & N W ist gu 48.1947," 8) ---- @ Aug 19) ----|/101% 108 
Rocky Mtn Div let 48...1965|3 J| 72 80 * July’19)---=|| OUie 92g St L Peo & N W ist gu 58 +44 sosw a ae ve 75ig 7514 
at 4 b ist gu 58 1948|\J 3) ---- 7, . 
Trang Con Short L ist 48-1958'3 3 75's 81. | 76% fuly;19|----l| 76. 78 || Onloago Rock Ie! & Pac— oe 93%) 04 July'19|----|| 9398 
Cal-Aris let & ret 4348"A"1962|/M 3/ 80 83% 8S 85. 35 Ratiway general gold 4e...1988,9 J} 7l!2 Sale 70  -7ilg} 3/70 791 
au ws & Ph lot g Se... -1942 M S| 93 100 | 95 June’ld ees 95 Registered. ._.......-- SOGGE: Ul cbce one 76% May'19|---.'| 76% 76% 
coos Je ged shnsaal 8] Zo Sak fe g) 98 88, menting eid io-"—" Hanan Ol “GS” “ai, Og “aa oh 
Sree Seat ee eal WE | SCeermcae-iae oS oe ee ae 
uns St gu gold 43.1938\3 J| 83% 88ig 78 “+ < aapatse » ere urlC R & N ist g 5s_.__1934/4 O 7 ‘ 
Charles & Sav ist gold 78.1936|3 Jj} 114! a Oct °18)----)|---- ---- CRIFAN nig -z-= 94% 96% 9453 2) 9412 96 
2 ig ----|129% Aug ‘15|---. N W Ist gu 58_.1921|A ©} 921g O8ig 9 , 
L & N coll gold 4s... see al te ii eee eee Eras Med Ot eS ek esi ss eee eee 
- ba st gold te...-1984) 4 9 en 105 (105 106 1/105 107% cry hy Ley oy 1952/4 ~ Seals dikaed 93 oo 
eerecececcuoccs aes . oines ist ’ eee lan. 6 | «te 
Bait & Ohio prior 3340.27 192613 3 ee 55 a ae 4 “a “iss, “anc mi ree stce L Ist iuerl . A 634 8 ” se” a 85 7 
ce ee 2 ee ee 87 Feb 19\---- ! cons 68._..1930}4 D} 10412 106 {1 ’ \ 
tot ce Zone gold ta... mi94s/A O), 60'2 Bale) 6Ots Oe 1 BEN Ee eat me te retuees to B5ee..100e El. SS* -as~ 85 jumeiol222| 8888 
10-yr conv 4340.....--~.1933|_. ..| 70% ge oe I2je~--||---- ---- North When tks te 7 S| 80 91 Aug'l9j-.--|| 91 97 
Refund & gen be Series A-1905|3 | ft en ee ae ee ee 8 ee pemate Se Se es a aon 7 
ary 10-yr 6s..... 19293 J} 9614 Sal : c T H & So East let 56..1960|\J © Te Pecerrhe ese “see 
Pitts Junc lst gold 68 1922/3 r) 9 ys e| 96 961g 155, 961, fl, Chic & West Ind -- 1960 63 | 671g June’19/---- 58 6712 
P June dB Die late 3ige toasiea Oa] 82° “7 | Bate nig 222 aaa “Site ule & West Ind gen 6 Ge. -43983/9 Mi DEMs 180%s Laas Set 19) -- 55185 * 10414 
PLEO W Vabyeret de loaiM Ml -0. 607.| 681 Aus 'iplczcci| Sais 78" Cin H & D 24 gold 4340... 1952|5 3} 57's Sale| 61 611g, 22) 61 65 
Southw Div let gold 3340-19210, 3| “3i~ 8) Sotn '19|---=|| G8ig 78 a 5 6B eel tie... a ee ee oo 
Cent Ohio B Isto g 4340, -1930/M 1 Sitg) 8012 801 4) 80 86% Day & Mich Ist gu 4s g 1923|M Ni ---. .... 131... .1.... 
Cl Lor & W con ist £2 S| 87!2 ....| 89% Mar’l9|----|| 89% 89% || Clev Ci ch Ist cons 4%81931|\3 J| 86 871g} 79 Wov'l8/----||-.-- meee 
Geiser iat 8 $8 a] oe Maelo aes See |) Ser ames tens | me | Bee 8 
56---——-.. or a Genera! Se Series B.____. 8 8 13 
Paste eeaccas tees 2 sg "| Be ecg) i ee || Seretwamentes teens | Be al seeiarda | Tae 
re "1959/3. 3| 57 60% mee Me nW & M Div istg4s_1991|/) 3 vga 
Butialo R & P gen g be... 1937|M 61% 61 61% “68 St L Di g 48..1991 65 71%| 70 June’l9|-.--|| 67% 70 
Consol 434s..........__- 1987/M S} 95% 07 | 82 Maris)----// $8. 68 St L Div Ist coll tr g 4---1990|M WN) ---. 71%) 73 Aug ‘19 om 
ol lecramapaae. ui. af : pr & Col Div ist g 48....1940|M $| 73! rene hs 
All & West lst g 4s gu__.-1998|A ” 87 Aug ’l19)---~|| 86% 884 W W Val Dt + een 73!g .-..| 741s Jan ‘19)----|| 74'¢ 74's 
Gears eb inecnis isis oo lee pf ALN AT 5 ee A de ge cee 
Roch & Pitts Ist cold Ge.2192i|F | 100 id0iz/tont, tocel Blligote 10a” Lt & Cocnsey Ge....28em Bl -s5- Se | Been 99%, 99% 
Consol ist g 6s__.__ ma A! 100 10012/100'g 100!g! 5/1001, 101 gold 4s_-_........ 1936) F 82 May’19|----|| $312 831 
Qanade Sou cons gu 4 #s-"-1962|4 | ‘80° 81" | 87% Aug'19|----|| 87% 96 orn seen aa HNaNIS 8) aa gag] Sa Mey laa "5G 
Central of Gs ist gold Se. pioasiF Al “O6%g Hh eS ee BS A Tod B & Wet pref 40-1940 A O| 76igz222| 94 Suly'0s =227| uo 107 © 
Consol gold RY 1945 M N P “88i, q -e<8 001g Oo Ind a& w lst pref ate 4 ene Jj "08 cece||~ eee eee 
10-yr ain 8 881g Aug 19 es 88: 94 58_..41938/Q J 76 ete éeco it coonteee a 
20-77. temp secur Ge Sune 1920|.. .-| O62 Sale| O6i2 97 | 8) S8ie 947s || Peoria & East Ist cons 48.1940 O| Sl's 4 | S7% July’i9|----|| 50” “60% 
aiecomerer gies 3 Gs 82 | te mayig) | tee toe | ower aaa tego) Hol i ae 
tl Div 5e__ 7|\3 3] #90 <2-- ----||---- ---- |] Colorado & Sou cer “ke 83 80 
Mobile Div Ist g 5e______ ----| 9753 June'l7|-.--/}.--- -~- Refu Ist g 4e....1929)F A) Sll2 34%) 85 Aug"19).-.-)| 84 
ContRR & B of Ga coil g ba.193 3 3} 90 ~...| 91% Jan *19)--..|| 91% 91% Ft nd & Ext 448___..- 1935)" N| 79 79 794| 47|| 7714 50's 
Centof NJ gon gold Se... "1987/7, 5] 100% 100;g\100 109 yh PRR GE CE adi coedli heedligiipheen, Mak Recta 
Registered. ---.--_- 198 . 100is} 2/100 105 |] Cuba R ; or SS Omer be -||---- ---- 
Leh & Hud Biv gos on tak ip 3 9912 100% 100" Aus 191-222 7 5 OS o BS Mt GO pent 0G. seee ‘vane ooned te Pe i6|--- on. 
uTe Liv gen gu Se.1920/3 3/*100 ___- 100 Apr ‘18 ie 1 Morris & Ess lst gu 3s. 3 Oo. 70 70%s| 7ilg Aug "19 7llg 73 
col, & Long Br gen g 40.-1041/M $) 88% __- PE pa iat, N Y Lack & W let 6s 1921|3 3| 99 100% June’19|----||100% 100% 
Chesa Oman 4s_.¢1920|Q F| 55 62 | 59 Suly’l -e--]|---- - a° Construction 58...---- F Al 971, _._. son see nd nt ~ 
Cowan tea 87 | 12) 87 93 Term & Improvt 4....1923|M N| *93ig ----| 935 Aug ’19|----|| 92i2 92 
spiders 1930|m@ Ni 94 95 | 931g 95 Ig Warren Ist ref gu g 348 FA ="""],0216 Feb *08|..-- 
Registered_._......... 1939|M Ni*.... 967%|1041g Jan °17 931g 99lg -- w<-- «--~-|1021g Feb °08}..-- onee 
*No price this [seerel|-oer once 
day; latest this week © DeeJan. 4 Due April + Due May 
. 9 Due June. y 
° A)Due'July. & Due Aug. + DueQct #DusNov. ¢ Due Des *¢ Option sale 














Ava. 23 1919.] New York Bond Record—Contiiiiei—Page 2 x 7164 




























































































eS bape Shares “i 
Ds 8 Price Week's 3 Range BONDS E Price Week's 3 
B. Y. STOCK EXCHANGE 2 Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or 
Week ending Aug. 22 © | Aug 22 Last Sale Jan. 1. Week ending Ang. 22 =| Aug. 22 | Last Sale 
Bia Ask| Low Low High Bia Ask| Low High| No. 
Oelaware & Leh V Term Ry Ist gug 5s..1941/4 0} 99 101%4| 9944 June’ 19}.... 

Ist lien equip g 44s BT OT wae 9 97 Registered_............. 1941/4 @} ....100 |113 Mar’i7/_... 

Oe & Oot 46,54... 5c..- N} 82 Sale 81 8514 || Leh Val RR 10-yr coll 63_.71928|__ _.| 10153 Sale/101%, 102 7 

20-year conv 5e._....-.- OQ} Qli2 92 9 Leh Val Coal Co Ist gu g 58.1933 J} 9912100 |100 July’19/.... 

Alb & Susq conv 348_...1946|A O} 6612 75 , 73% 78ig || Regtstered_............. B 3) sans canst ON ‘Ila 

men ge a) are N| 102%g 104 [102% Apr °19)----||102%4 102% "Pe fg pate icleaas BOBSIS- Fi 874 ecknledcs .-cacelsocel 
Denv Rio Grande— guar g 4s__...1945|M $| 70 87%; 70 July’l18/-.-.. 

Ist cons g 48_._.......-- J; 651g Sale 65 75% en re a, EE $O65106 Gl conc nen ae sa AMEE 

bi wiedimnd J} 69 72 69 76lg Long Isid Ist cons gold 58_.h1931/Q J} 931g 9414) 95 July’19/_... 
Di 75 85 76 §=680 Ist consol gold 4s______. h1931\Q Jj 78!2....| 86 Aug’l9)_... 
A| 585s Sale 45 60!l2 General gold 4s_....._._. 1 3 Di 71% 74 | 79 June’19}.... 
D| 77 ~.--| 8734 Nov’l6)----|/.... -..- Ferry gold 4}4s......... 1922|m S| 9153 961g) 861g Mar’19)_... 
3} ---- 38 | GL'g Apr ‘11)----||--.. ...- 7 ERE 1932|5 D}| 70 85 | 9914 Oct '06)_..-. 
5S} e--. 36 | 39 = July’17)----||.... ..-. Unified gold 4s_....._._. 949\m S| ---. 77%| 7514 May’l9|_.-- 
J} 63 72 63% 7312 Debenture gold 56._..... 1934/3 Dj ---- 74 | 81 Jumne’l9/_... 
O| 56 63 56 20-year p m deb 5s_._._.- 1937\mi N| 72's 737) 7334 7334 2 
Di 65 78 | 82 Dec 'l6j----||.... ...- Guar refunding gold 4s._.1949\m) S| 7353 77 | 74 74 1 
D) 50 -...| 75!2 July’16)----|)---- ---. || — Registered............ 1949|m0 8] -.-. ~.-.| 95 Jan ‘11|-.-.. 
Ni 77 80's 77 84% N YB& MB Ist con g 58.1935 @] ---- «.-- 92 Avug’l9.... 
J} 92% ....| 96% June’18)----)|..-. .... N Y & BB Ist gold 58__..1927|M $| 87 -~----| 92 Apr "19)-... 
QO} Qllg 92 9253 95 Nor Sh B Ist con g gu 58-01932/Q J| 85  94!2| 901g June’19)...- 
O| <.-. -~--|10512 Mar’08}----|/_... ...- Louisiana & Ark Ist g 56_...1927|M $| 82% Sale| 821, 8214; 2 
Jj; 7 8s 83 842 || Louisville & Di cana coanileS eb 161... 
N| 91 91 91 96 Ni 97  ...| 97%, Apr '19}.... 
S| 98 997100 July’19\----|| 9953 1007s J 3) Site 83)g| 83 831g} 15 
N} 814 ..--| 781g Oct *18)----|/...- ...- 2 Bese ogee 9653 Jan “17/.... 
S| 96 100 | 961g June’18}-~--|)_... -... M N| 94% 97 | 9712 June’19/..-- 
8} 91% ..-.| 93lg Jan *18)----)|/.... -..- MN S88 92 | 941g July’19]_... 
O| 9653 9914) 991g July’17/---~|/...- ...-. 3 Jj ---- 106 |104 Apr °19}...- 
D} *8212 ....} 94% Nov’l5j-0--||.... ...- 3 3} 97% 102 |100 Jan °19)-.-.-||1 
M $| 97 100 wnn- -2-- F A| 781g 8914) 791g Jan °19|.... 
Ji} 61 G61lg 61 701g St Louis Div 1st gold 68._.1921|m_ 8| ---- 101 {10114 July’19}-... 
BWR ace Ts Ji on-+ ---- eos- cone 24 gold 38............ m s| 52% 57 | 55 July’19|...- 
J} 5053 Sale 30)) 5012 5712 Ati Knox & Cin Div 48_..1955|M N| ---- 73%s| 74 /Aug’19/_... 
oh Ree P EAE: Ji ---. 54% nos timo Atl Knox & Nor Ist ..-1946/3 Di 9553 100 | 95 Nov’l8/-.... 
Penn coll trust gold 48..1951|F Aj 82 85l2 83 Hender Bdge Ist sf g 6s_.1931|M §| 1005s .__./10112 July’19/..-- 
60-year conv 4s Ser A.. A O|} 44l2 Sale 4412 52 Kentucky Central gold 48.1987|J. 3) ---. 77 | 73 73 1 
do Series B........ A O| 45% Sale 52 Lex & East Ist 50-yr 56 gu A O}| ---- 93%} 95 Aug’l9/.... 
Gen cony 4s Series D_..1953|A O| 46 Sale 46 «62655 L&N&MEM Ist g4%s81945|M §| 8614 101 | 865g July’19)/-..- 

Chic & Erie ist gold 5s... y Ni -.-. 92% 90 95's L & N-South M joint 48..1952)J Jj) ---- 69%) 673g Aug’l9).... 

Clev & Mahon Vall g 56..1938 J} 9153 | 106% Jam °17|----|)..-- ...- Registered..........- 52 Sl enne ecdee 95 Feb Gadel 

Erie & Jersey ist s f 6s... 3} 95 J 101 N Fla & S ist gu g 58.__.193 Al 90 ..-.| 95 July’19/...- 

Genesee River ists f6e6...1957|J J3| 96% -.- 957s 101 N &C Bdge gen gug4%s-1945|J3 3} 83!2 ....| 97% May’l16/..--. 

Long Dock consol g 68_...1935|A ©} 10312 109 107 10812 Pensac & Ati Ist gu g 6s_.1921|)F Aj ---- 101 /|10153 July’19/.... 

Coal & RR ist cur gu 68..1922)|M N 3 na--|103 Jan 'LSj)----|)/_..- ...- 8 & N Ala cons gu g 5s__- F Al ---- 977%| 9612 June’19/.... 

Dock & Impt Ist ext 58-..1943|J 3) 90 -~.~-~|102!2 July’17)/----||.... ...- Gen cons gu 50-year 58.1963|A 0] 88 Sale; 88 88 2 

N Y & Green L gu g 58-..1946)M N -s--; 85 ---- ---- || L & Jeff Bdge Co gu g 48...1945 Mm S| 6953...) 60 July’l18 -..-! 

WN Y Susq & W Ist ref 56..1937|3 3) 64% 71% 641% 6414 784 Manila RR—Sou lines 48...1936|/M N| «<<48 ----|e2-- <---/|-0-- 

24 gold 4%s_.....---- F Al 45% 55 (100% Deo '06)----)|...- .... Mex Internat Ist cons g 48..1977/|M $| ---- 60 | 77 Mar’l0})..-. 
General gold 5e......-.- 1 FP A\ ---. 54% 60 June’l8|----|/.... .... Stam guaranteed ___-_- 71M $| «<-- -<--| 75 WNov'lO/.... 
Terminal ist gold 56...1 wN| 88  .-- ooss ance Midland Term—Ist sf g 58-1925)J 0] --.. ----| 9112 Jume’l7|..--||/__.. ... i 

Mid of N J ist ext 5e...- A O} 82!2----|108 Jan "17)----||__.. .... Minn St Louis 1st 7s__....- 7\3 DD} 101 ..-./101 July’19)-.--//101 101 

Wilk & East ist gug 5s.-1 3 Di ---- 60 72 ic Ext 6s....1921;|A O| 96 101 | 971g Apr °19/..--|| 9712 9914 
Ev & Ind ist cons gu g 6s.. 3 J) o---- ----| 2312 Jap “17)----)/_--. ._.. 1st 1 gold 5¢........ M N| 77% 79 | 77% 77% 1); 75 80 
Svansv & T H ist cons 68..1921|J J) 954 97 ist & refunding gold 48...1949|m 8}. 4412 4553) 45 45 2|| 411g 49 

ist general gold 5e..--.--- A O} 70!2_.-. 7014 70%4 Ret & ext 50-yr 5e Ser A_.1962/Q | ---- 44 | 4612 July’19|-..-|/| 44 49 

Mt Vernon Ist gold 6s8._.1923 A °o @eeeoe @2eace “e227 acne Des M «& Ft D 1st gu 48. .1935 3 J -<—<—-<- aenre 6012 Feb "15 seeerilewons wae o 

Sull Co Branch ist g 56..1930|A O} ---- ....| 95 Jume’l2/----||.... .... Iowa Central Ist gold §4..1938|3 Dj 7612 77 | 781g July’19|-.--|| 761g 80 
Florida E Coast ist 4448_..1959|3 D) 80!2 81 80%, 85 Refunding gold 4s..... 1951|™ a| 43 45 | 43 43 2} 42 481g 
Fort St U D Co Ist g 4348_-1941|)3 J) ---- ----| 92 Aug l0jm--||..-- .... MStP&SSMcong4sintgu.1938|\J 3) ---- 84 | 8412 Aug’l9|..--|| 83%, 89 
Ft Worth & Rio Gr Ist g 48.1928|J' 3) 60!2..-. 601g 6012 1st RT SR ae ae --| 9612 ----| 96% July’19|...-|| 96% 973%, 
Galv Hous & Hen Ist 5e...- A O| 70 78 wwe wee 1st Chic Term s f 48...... 1941|M N ecoe| 92 Jan '17)--.-||.... .--- 
Great Nor C B & Q coll 4s..1921/J 3} 95 Sale 943, 967 MSSM4A Iistg4sintgu.’26\J J) ---- -...| 935s June’l9}....|| 92 Q4lg 

Registered........--..- 921\Q Ji*..-. 95% 94 96% || Mississippi Central Ist 56...1949/J 3) 81's --..| 95 Deo '16)----||.... .... 

lst & ref 4148 Series A_...1961/3 J] ---- 8653 83 «689 Missouri Kansas & Texas— 

RE ORE? 1/3 Ji*.-.. 85% enits Sais Ist gold 4s___...........1990/3 Dj 631g Sale} 6312 64 9| 62 69 

St Paul M & Man 4s_..-- 1933|J 3) 87 ..-- 8812 2d gold 4s_._.......--- g1990|\F Aj 36 Sale| 35'g 36 14 29 +38 

Ist SU... ctscte - oh wee 105 10812 Ist ext gold 56__...- --- 1944|M NM 2214 ..../ 204 2014 1|| 204 30 
Se claiiis eons J 3)*105 ..-- nad -bee ist & refunding 48 ......2004|M $| 4312 4412) 45 Aug’lQ/.---|| 42 48l2 
Reduced to gold 44s-1933|J J) *88!2 -... 93 3 OSlg Trust Co certfs of dep_._... --| 4312 44 | 44 Aug’ld)..--|| 41 461, 
aioandl SD St ecce @ ce edible Gen sinking fund 4s.. 1936)J | J) ---- 3512) 32 32 2| 29 34 

Mont ext ist gold 48...1937|3 D/| -... 84 8512 887, St Louis Div ist ref g 4s_.2001/|A O} ---- 30 | 27 July’19|----|| 25 27 
Sik tinaioe dil 1937/3 D/| *83!2 .... sock infin 5% secured notes “ext” "16/.. ..| 25  38%).._. ive nba inn “ines 

Pacific ext guar 4s £....1 S 8770 none 81 81 Dall & Waco ist gu g 56..1940|M WN) -.-~ <--| 691g Apr ‘17/|-..-||.... .... 

E Minn Nor Div 1st g 48..1948)A O} 74 ..-.| 80 Nov’l8/----|/.... .... Kan City & Pac ist g 48..1990/F A won| 53 Apr "19|-.--|| 53 53 

Minn Union Ist g 6s...-- J 3} 75ig ----| 10044 May'18}----||.--. .... Mo K & E 1st gu g 5e_...1942/A ©} 40's 51 July’19|..--|| 40ig 50 

Mont C ist gu g 6e.-----. 1937\5 3] 10612 .... 103 108%, M K & Okla Ist guar 56..1942\m N| 67!2 77 | 70 Apr‘'l9|-...|| 70 7ilg 

Registered........- ---1937|J  3|*107 ..-. iad See o MK 4&T of T ist gug 58 1942/M $| 52 55's) 5712 Aug’l9|-.--|| 5053 58 

ist quar gold Se...-..-.- 1 J 3) 9214 98i2 98 992 Sher Sh & So Ist gu g 56..1942/J D) ..-. 74 | 51 Dec '16)----||.._. ..- a 

qnmntas bennett is onal var eguunae © Cate ish on 6 S.- 1065S ys eas 50 July’19|----|| 50 650 
- ap te reorg — 

Debenture ctis “B”_..--..--- Feb 9 10 95 10% 6%3 15% lst & refunding 5a Ser A..1965|)F A/ ---- 85%) 85 Aug’l9|..--|| 83% 87% 
Guif & SI ist ref & tg 5e_.01952\J 3) 73!2 755s) 732 73\2 2\| 731g 821g lst & refunding Se Ser Ba 1923|F A| 90 9112] 911g Aug '19|----|| 90% 947% 
Bocking Vai Ist cons g 4448 1999|J 3) ---- 74 | 77 Aug’l9j|----|| 77 83 lst & refunding 5s Ser C..1926|/F Aj 87 87 89 87 92 

Registered........------ 1999|/J 3} -.-- -.-~| 73!2 June’18}----!). 2... 22k General 4s _..... -.---- 1975|M S| 57% Sale| 57 5753} 179) 57 63ig 

Col & H V Ist ext g48_...1948|/A ©} 72%4 ....| 7312 Out "18 wowelloce- .--- Missouri Pac ist cons g 68..1920|M N| 98 99 | 98 fAug’l9/-..-|| 98 100 

Col & Tol ist ext 4s_----- 55'F A 74 ~~.) 7614 Apr '19'-.--') 76l4 7614 40-year gold loan 4s__...- 1945|M 8! 86 ....| 58 Oct "18)/----||/.... .... 
Souston Belt & Term ist 56-1937 3 3| 84% 95 | 85 Deo 'l8 niet cei 34 7s extended at 4%....1938|M MN) 72% -....) 82 Apr ‘l7|..--||.... ..-.. 
Iinols Central ist gold 48..1951\3 J) 84% ..-.| 854 June’19)..--|| 85% 88 Boonv St L & 8 Ist 5s gu.1951|F Aj ---~ -.-- 20D . Feb "BBlccccll,.. oc acto 

Registered............-- RIS Ft cane cones 5 oe Ret res Cent Br U P Ist g 4s _...1948/3 D| 6612 8412) 68 June’l9).---|| 68 68 

ist gold 34s_....------- 1051\5 J) 72 75%) 75%g July’19|-.--|| 74 76 Pac R of Mo Ist extg 46..1938|F A ~----| 82 July’19|----|| 80% 82 

etbineaeiininn 113 Jj -.-- .---| 84 Nov’lBj-<--||.... .... 24 extended gold e....1938/J J] ---- 89 19|..--|| 89 89 

Extended ist gold 3%s..-1951/A ©} 72 7412) 80 Jume’l7|-.--)|.... .... St LIrM &Sgencong5e 1931|A O| 92!4 9212} 95 Aug’l9|-.--|| 94 97g 

ES EERSTE ie GF cece conslenee waewe|ore|| cee cone Gen con stamp gu g 58..1931 A Ol --n0 ---- 102 July’14 eececllocee oooe 
ist gold 3s sterling......- as - woos oo--| 80 July’09)----||.. 2. 2. Unified & ret gold 4s --193914 ’ 7 Sale pod <> 74 S82ilg 
EE wence weceleoene ed it Registered eceeceesee ere aor 8 eee ewww eee * 
Collateral trust gold 48...1952/A O| -... 77 | 77'2 772 1| 77 79 Riv & G Div Ist g 48...1933|M Nj.---- 70%) 7012 Aug’19 ----|| 701g 771g 
inlinines bibenestiias 1 A w--- ---~| 95% Sept’12)}..--||.... .... Verdi V I & W Ist g 5e...1926\M 8 wo-=| 92 July’19)|.-.-|| 92 92 

ist refunding 4s......--.- 1 M Ni} 76% 78 | 7853 Aug’l9|-.--|| 781g 84%, || Mob & Obio new goid 68_...1927|J BD) 98 100%|102%4 Aug’19\-.--/|102%4 10514 

3s----- 1952\J 3} ---- 72 | 71 Aug’ld).---|| 71 75 Ist ext gold 6s........-. h1927|Q 3/ *96% ____| 981g July’19|-.-.|| O8ig 9Stg 

LN O & Texas gold 46...1953)M WN) ..-. 71 | 72% Aug’l9)-.--|| 72% 775, General gold 4s......---- M $| ---- 68 "19)----|| 68 68 

shiaesinood M WN .... 85 | 66 66 3} 66 = 71lg Montgomery Div ist g 5e-1947|F A| 80 85%) 881g Aug’l9|..-.|| 86% 91 

15-year secured 6108...1934)5 J) 91% Sale| 91% 9312) 14) 91% 9714 St Louis Div 5e....-.--.- J Di .--- 87 Apr '19|..--|| 86% 87 

Cairo gold J O| 79 ....| 79 79 1/79 79 St L & Cairo guar g 4s....1931|3 J| 73 78 | 801g July’19|....|| 80ig Sits 
Litchfield Div 1st gold 36.1951|5 J) -... 61 | 61 61 2\} 61 «+61 Nashv Chatt & St L ist 56..1928/A O} ---- 9912 July’19|..-.|| 98%, 100 

- Louisy Div & Term g340819523\J. 3) --.. 66 | 66 66 1| 66 6753 Jasper Branch Ist g 68...1923|3 J) ---- 10412)110% Mar’l7/-.---||.... -... 
eeseeeeeeose J 5 ] one cece 83 Aug *12)..-- eeee sece Nat Rys of Mex pr lien 46.1957 J J) wane one 50 19)... 50 59 

Middle Div reg 5e......- 1031|F Al c.-c cone/103 = June’l6)-<--||.... .... Guaranteed general 4e_...1977|A ©} ---- 49%) 35 Aug ‘16/----|/.... ---- 

Omaha Div ist gold 36...1951\F A| -... 61 | 5814 Bept’ls|-.--/|.... oo Nat of Mex prior lien 4348.1926|3 J| «<= -...| 96% Feb "13|---.||.... -.-- 

St Louis Div & Term g 36.1951)J 3) -.-. 65 | 62 Oct °18)-.--)).... LL lst consol 46............ 196114 ©] cane ----| 31 Aug ’1B).-~-||...2 o<- 
Gold 3s8..---------- 15 3} ---- 7Ol2| G5ig Oct °18)----|/.... 2. New Orleans Term Ist 4s...1953\J J 3 6312 2)| 631g 68% 
Registered........-.- 1961) 3} 68 ...| 80 June’l6j..--||.... .... N O Tex & Mexico Ist 66-..1925|J D| 9412 Sale| 9412 9412 8| 94 9712 
Spring! Div Ist g 3348--..1951/3 J) ..-. 8112) 805 Nov'’l6)..--||.... __... Non-cum income 5s A....1935|A ©} 55% 57 17| 50 6212 

Western Lines Ist g 48.-.-1951|F Aj 74% _...| 791g May’19|-.--|| 70% 7912 || New York Central RR— | 

Registered oceccececcese 1 FA ware one 92 Mov’ 1Oj cocei|.nes coos Conv deb 66......-...- ~--1935 MN 96 Sale 947g 85, 957g 10012 

Bellev & Car Ist 6s...-.. 1 J Di 94% ..../1171g May’10}..--j).... .._. Consol 4s Series A.....-- 998\F Aji 70 Sale| 70 70 10 

Carb & Shaw Ist gold 4s..1932)\M 8S) 72!2....| 73 Mar’ 19|....|| 73 73 Ref & imp 44s “A” ..--- 2013\|A ©} 785s 79 | 7853 7853 1 78 «686 

Chic St L & N O gold 56..1951|3 Dj) 91 97 | 97 July’19|-.--|| 941g 99%, || New York Cent & Hud Riv— 

Registered..... weantnaledl 1961|3 Dj ---- ....| 95'g Feb °19)..--|| 9512 951g Mortgage 3}48_-..-- _----1997|\5 3) 6912 70 | 70 701 49/70 73 

Gold 3}s.....------- 1951\3 Dj; 66% ....| 65!g July’18)..--)/.... 2.2L Registered_.......---- 1997|3. 3} ---- 72%| 6853 July’19|----|| 68%s 71 
Registered.......... Senne - Eh woud opedittns . gmibbootents Cian Debenture gold 4s......- 1934\M N| 78 78 78 

Joint ist ref be Series A.1963/J BD) .... 8712) 881g July’19|-.--|| 87 95 || ##Registered.__.....-.-- 1 TR wenn oonel’ Te gt ae 

Memph Div ist g 46...1951|J BD) 63!2 77 | 70lg Oct '18/-.--||_ 22. LL. Lake Shore coll g 3}48...-1998|F Aj 62% 6212) 6214 6214 1| 62% 68 
Registered.......-.- ae Pee ee ee | | eet erty Registered........---- 1998|F Aj -.-- 62%| 63 Aug’l9|-.-.|| 6212 67 

8t Louis Sou ist gu g 48..1931|M $| .... 21 | 79% Jam °19/....|| 79% 79% Mich Cent coli gold 348..1998/F A/ ..-- 63 | 63!g Aug’ld|----|| 63's 70 
ind Ill & Iowa Ist g 48_...-- 1950\3 3| 79 80's) 81% July’19|...-|| 80% 82 || #######Registered.........--- 1 DAP ous camel te Mae secel|eres sore 
Int & Great Nor ist g 6e_...1919|M WN) 9412 Sale| 0412 9453) 2/93 96 Battle Cr & Stur Ist gu3e.1989)/J Dl 45 cncclenne  onnn|----||---- -2>- 
James Frank & Clear ist 48.1959|3 D) 791g 80'2) 81 July’19|---.-|| 80% 82 Beech Creek Ist gu g 48..1936|J 3) 82's 87 | 82 Aug’l9|---.)| 82 &2 
Kansas City Sou Ist gold 36.1950|/A 3) 514 Sale| 50's 57'2| 11/) 5O0ig 64% 1936\3 3) ..-- -.-.~| 95% Nov’l6)..--||..-. --- - 

Registered..........-.--- ISDA Ol cece conn) 78 O86 "Wheensilinss cae -1936\3. 3| 88ig _...|104 May’l6)--.-|/.... ---- 

Ref & Impt 5e....-.-.. Apr1950\J J) ..-. 80 Aug’l9)... [ae J eee ease ee eo er 
Kansas City Term ist 4s._.1960|3 J3| 7212 74 | 74's 7413) 1 74 81 Ext Ist g 3348-01951/A O} --.. ---- cece _ cecslores||orne ooo 
Lake Erie & West lst g 58..1937|3 3) 83'2 86 | 85 July’l9|...-|| 85 90 J DOD) 75% 2...) 49 Nov’l6é Se 

98 6 Bh.ndewenccnne 1941) 3} 65 78 hg ee ee i oe a ecweleees||-one o-- 

North Ohio ist guar g 5e..1945,A © 7453, 65 Aug’l9|..../| 65 85% M $| *775; ..-.| 80 May’l9/..-.) 80 
Leh Val N Y lst gu g 448..1940|\3 J) 80'2 88 | 80 80 7|| 80 92 F Al 71% ....| 891g Feb °16/..--||..-. «<-- 

Registered........--.... 1940|\3. 35) ---. 92%| 89 -Oct "17/_.--||_... LL m Ni *711g -...| 80 May’l7/-.--||---. --- én 
Lehigh Val (Pa) cons g 48..2003\M@ N| 71 Sale| 71 71 1) 71 801 A @| 72 ..--| 98% 9814 1| 971g 981 

General cons 4s 5s m oN! __.. 82 | 8612 July’19|____1| 85 90 











® No price Friday: latest bid and asked this week. « DueJan. Due Feb. g Due June. & Due July. sJDue Sept. ¢ Due Oot. # Option sale. 










































































































































































762 New York Bond , 
Record—Continued—Page 3 [Vou. 109. 
BONOS +a —— 
WN, ¥. STOCK EXCHANGE H3 NDS Price Ww ; 
ats ending Ana. 32 N Y STOCK BXOHANGE | $ woes $l | Bangs 
ug. s : Friday Range or 
Mv aPeincusques 1903/4 © p_C.C. &8t. L (Con) Bia ew Eca 
cons gu g 48-1993 . , j— Ask. ; 
ee cane naes.inssz|o o ee 5 ee 20 : 90%s Za 91 Pe. ten, iow High 
Rutland ist con g arene toa ee Series I cons gu rye tT FA 9113 95 | 91 Ape 19] 1 88i, 91” 

Og & LCham ist gu4sg_1945|3 J C St L & P ist cons g 56_.1932/A ©] 99 100's 101 June’l9 _.._. ae 

Rut-Canada Ist gua 4s.1949|3 J Peoria & Pekin Un Ist 66g..1921|Q F) -.-. -.-. 100 June’17|_--- 101 102 
Oe tela © Pore Marquotie iat Ser & $0-1958]-- --| “Si. “Sais 6 a ee 
Uties & Bik Riy gag 4s.-1922|3 3 ist Serie B dann  -1o5el.2 22} 64% 70%, 68% Aug 18 --_” 83° 90 
Lake Shore gold 3 }4s---. - sso7!? Epaiopine Ry iat 30-se0t 40 1987) 3) 52 54 | 55 July’l9 — gly 

Debenture goid 4a.22.192|M $ ist consol gold Se.-----7-1943|8 3] 94-22 -| 97% Deo 17|--22/2=-> 2 ; 

aeres one 6 SPER? seat = 8 Reading Co gen gold 4a_..-- 1997/3 J} 801g 82% "ib “a0 = «200 

Lecnintiparews ae 31 Registered_.......-.-- Oe pe ae j 86% 
KaAaO hist gue be...19393 JI Jersey Central coil g 43---1951/A O} -.-- Sal hae ee 
Maboo Cl RE lst Se ---1934/4 5 PE mere tn ny ape ype + 2 eB Oo \r--=| SL 85 
cues Erie 24 g 5e-- 41928 @ 4s _.1947 Jj 58 cp weeel~—osl~ eke ae - 
Pitts MoK & Y ist gu 63-1932} 4 8t Louls & San Fran (reorg Co)—| , ‘abe sgl Ba o 8 

guaranteed 68-...-- 34 Prior lien Ser A 4s. ...... 1950/3 3| 574 Sa 
Michigan Central 58----- 1931|™ Prior lien Ser B 5e____._- 1950\5 3 71" 72 as 57% 56° 57 64. 
Cum adjust Ser 72 72 3 711g 79 

NTE AIO, 194013 3 Toscana Darioo A Gon ncZZZbioes| Ous| 47° Gale! ase 47° 127| sen Bee 

aaeenees ae St Louis & San Fran gen 68.1931|3 3) 95 102 105; Sunvi0l_-- aan” ioe 

JL &8 Ist gold 3}48..-1951/M $ anne SECTS ee 1931\3 J3| 89 95 5% 957 |---- 103 106 

Ist gold 34s_...-.---- 952|4@ N L&SF RReonsg 4s_.1996/J J] ---- ---- 72 May'16) 95% 98ig 

20-year debenture 48..1929|A ©O a Div ist g 5¢_._.1947)A 0} ---...-.| 90 May'l7 ~---||eene --- is 
NY Chi & St L ist ¢ 48--1937/4 9 EO Ft SS 3 ovens Osteo ee ort a 2222" G0i 1080 

eS ee ee 5 apart” 4 
ture 48_-.-...-- 1931\M N KC&MR& B ist ea ba. 19201 A ee 9 APE | 8) 65 751g 

West Shore ist 4s guar_..2361|3 J St LS W Ist g 4s bond ctfs__1989|M NM} 65's Sale 4 Aug ‘19 ---_'| 881g 90 
iene | 24 g 4s income bond ette_pisse|s J 55° 6l’s| 60 ”~ Vs 2 

NY C Lines eg tr 5¢__1919-22/M N Consol gold 46.........- lp le (al me ee | | oe 
Equip trust 4}48_.1919-1925,3 J lst terminal & unifying 56-1952|3 J} 59 59i2) 59 oe! 4 57'2 65lg 
NYS arto St shah Pam itguewiousls 3) 6h Bai Bite san a oon g| aoe ae 
— [rors lee <n - 

fon-cony deben 4s_..--- 1947|M 8 Air Line ¢ >is Jj GA% Salo; Haig = =64i4| 2) Ghig 68 

4 ---1950 oO 68 687g 701g June’19 

Non-conv deben 348....1947,M 8 Gold 4s stamped_._.-._- 1959|4 O| 66 67 oz | i > 
Non-conv deben 34s----1954|A O oe ng 58---.----- 01949|F Aj 43% 44 | 44 45:12 32) pH S 
Non-conv 4 4e.----- 1955 5 3 poopy Be amen nnn ncoe A QO 51% Sale| 51% 52 | 7) 51 60" 
Senn debenture 3956.2...190688 J Gas Gans ema ae ft tee June’19)---- | 74 80 
Conv debenture 68--- ---- 19483 J Fin Cont & Pen latent 6a.1923|3 3| 100. 103'5 100% Apr ‘19|----| 100% 100 
og ae tetand ramet Ses teanig 4) m= -pocllgh Owe ag --- cans 

Non-conv deben 40.22.1955 3 3 Ga & Ain Ry Ist con ba.22 1943/3 J} ---- Sills 921 June'l9 ----/ 90 9213 

Non-conv deben 48 1955A O Ga Car & No ines yep Bj ---- $8 98 July19. ---~|| Siig “98 
saree ches ieee til qoseaosrd & Rona fa--toas|s 3) “Bia 855 SO May 19 "| Shy 9 
BaNY Air Line let 40, -1955/F A Gold 49 (Cent Pac coll) _-21940[3 | 60% Sale| 69 ,,| | . 
Cent New Eng ist gu4e_.1961J J stteeth Gh nce. <n | 90 60%; 28) C8iz 79% 
Hartford St Ry lst 4s....1930M $) --~-- -... seat eae M Ss 84 Sale 831. ean! 73 -==- -=>- 
Housatonic R cons g 58..1937,/M N 88 ____|106ig May’l5 EO. sareaedomeane 3D 100% Sale 99% 101 4 430 827g 877% 
Naugatuck RR lst 4s----1954 m N 65 MPa 87 July’14 ee -e-2 core F Al 87212 Sale, 7214 7253 24 aa . 

> Boston ets 9 op: Aug 13 its aaa 9 S: Oh enon 7812 871 Sept’ 

NYW’'ches&B Ist ser 14448463 3) 46% 47%) 46! ~e5e -ere Mort guar gold 3i48._k1929|3 D 84 2 Sept’l6 ------.~ -... 
Boston Terminal Let 46. .-1939 . a. eee ary ae ae. OF Through StL let gu 40.1964 AO Gate 7a Ane 16 ---3) R253 85% 
ew England cons 68.---1945)7 3] 90/8 ----\-a5— == 2}-ane =2-----: || OH &8 AM & P lot Ge193i@ N} 93 101 |100, Oct ‘a\--- oo 

Providence Secut deb 48..1957/M N| ---- 30% S fou ° a Gila VG & N ist gag B__1924 MN) 92% sen | oe eee sonal 

Prove cenctoaun. to tgaid, 3] g) --n-] Se Bae nn iota Tiga ec-cioaim 8], --n-| 3 Jur id 

og W & Con Kast Ist 4340---194318 3! -52- -25-|-55- oe By yee ee od fee 

& W ret Ist g 40....71992\M 8| 65 49°| 65 Aug’i9|----|| 65 70 - Gen gold 4s int guar____1921|A O 96 | 94% June’l9 ....| 

Registered $5,000 oniy--91902.M 8| ---- 70 | 9212 June'12|----/|.... ---- sade tema ma 94 ----| 94 Mar'l9|----. 

sre aeS f iii 2 18]... _--=--194) ovis} 

morfott Sou isi rai KBa--100118 | “G3” Goa) 05 "a3 A) G5 “diia || Morean'e tm aT tat Ga--t920|5 3) 905 10 100. Set 5 

a-= === coon 8 6s_.1920/5 3 102 9953 iis 

Norf & West gen gold 6s 1931/M A} 10512 109 we. 1) 88 80 No of Cal guar —* 
cad cael tage g 5s_..._- A O| 94% --_- 102's 0- 

ag ae ye ext g 68_.1934/F A| 10212 ____ ob , sa 108 10912 Ore & Cal ist guar g 58_..1927|5 3 83 + ris <<" 

Né W Ry Ay on ee ° Oo 10512 oo-e 1061g Aug "19}-.-- 10612 1081, ~ a of Cal—Gu g 56__.1937 ss a oars | 9753 July.19 rae, 

Zip Witooe t-te A 9) 78 Ge 90 ral 3/70 aos || Sun Pun"Yort ft et -inala 80 FO 77 uly 

Div'l Ist lien & gong 48.1944\J 3] ---- 7619] 74 ~r--||-s2—-s-- || Tex &NO e ee A Spee 

- -s5° 2| 7444 Aug '19)---- N O con gold 5a._.1943|/5  J| ---- ---- , 

eevee conv 46_.... 1932|\) D| 72 74 | 84% ra 74% 82 So Pac RR Ist ref 46. ____ 1955|3 3| 76% Sal Fo July 19 -~55 

‘ 10-36-year conv 4348... sess S igi” i407 i Meee ee | CO mern tt coms Gs... S 891g Sale 89 91 | 55 

10-year ee ae M ts B 120 \100 Aug ’19|----| 100 1042 Develop ed. --.-......- 1 J 3| ---- 91% 100% Aug '16 ---- 

Pocah O & © joint 4s. 21941 j ». 2 Sale 103 104%| 170,103 110% gs & gen 4sSer A___1956|A ©} 641g Sale 64 Es 
ODS T aa eae ol ee Gee a rE — le Reece & A | 
Selo Yb ttat cee aee ibaolM wl “77ig83"| 80 Sulyaa|ncc ve” ai || ieee un t9e|3 3 Oia 73 oe ia ie ---*1 

Northern Pacific prior Men rail- Say 19}----) 71 Ala Gt Sou let cons A Ba._1943|3 S oe eee 
way & land grant ¢ de....1997/9 J 76% Sale 76% | 771] 43) 76% 86 At! & Charl A L Ist A 4340 1944/4 DT oe ee eee 
Le nesccnnnnn 5 78 ss idles, year 6s Ser B....1944|3 3} -.-- 90 | 911 aoe 
General tien gold 36.----a2047Q F 5612 56 57 as 56" bi7 as ' “athe ducsaceres 1oasiy 3 7 | 74 Sumeio = 
Ref & imp 434s ser A___- O ol -sze See Bits Maw tal----|| Sie 87's ane teh te =--1048|3 3] ---- ---- 8llg ‘Ma °16 --..| 
St Paul-Duluth Div « 4a__19961d po! 76° 84 | 84 July’l9)-.--|| 84 90 Br Ven Ge eae caseals $ 331 36 0 'R ----1 
StP&NP a H 76 «676 --- 2 96 97 Mar 19 ----| 
Scertinoates..1923/0 A 101% 106' || Tenn eo ttoene Ba-z~Zioeclee ‘S| Wzzz A | 98 Juve 2a 

St Paul & Duluth ist 66..1931/F F 100% 100% || Ge trimmes nae n---- ISSIR O| “Sain 55 | 82 dae 49 oren] 
writ consol gold ta. 35 D 97 = 9813 Ga Pac Ry let g 66.2.._.1922|3 J} 100% 101" 100% Ma aie 
nw te eed ose cozoczr- |] Rory g.omte fee ca-tgaaly 3) 1008-55 100, ow l= 
Wash let & ref 4e___ 07'4 107% M g5e.1945\J 3) ---- 96% 9112 Oct *18)---- 
Baalio Court Oo ls be---104013 70°70 || muon Den dep sonttagd-tozr|& O| 93% 102, | 86x Tuly to --- 
Pennsylvania RR 8-- 1055 e noe Te eee cee cael rage “azo Meck Ist g Se....1948|M | 68 6912 69 jJune’l9\---- 
Consol gold da 8 a | ® 957g 95% Tene nn Ist g 58.._.- 1919/4 N/ ---~ ----| 9912 Apr ‘19/---- 

eeeceeen- 9973 997% id Ser D 4-58_.1921|M@ 8S) ---- -~-- 10212 June 11'- 
Consol gold 4s....---~ ~~ 1919/9 M 994 99% Series E 5e......- ~----1926/M 8} ---. 100 July’19|---- 
Goeth ont Oe Lt 87i— 88 Sete BS -< -veon owen 1926|M 8) -.-- -55- 10412 Dee *14|---- 
Consol 4346.--.------719001F A 83% 8912 eae 2] Se-..-| a% seriel--- 
Seneel 460 eaatvacdnmes 1965|3  D + 96'4 cons 60-year 56..1958|A O| 70% “757 fo Sevt a core 
General 5... .. febsiaianioneid 1968|\3 D 897% WO W ist 4s. ._.1924|F May’ 19)---- 
Alec Val gen guar ¢ 4¢---1942|M 8 oot sm Spokane Internat ist ¢ 58._1955|3 S| is “iia te ee -tal-- 
Pua bat 7 es ae eee 50% Pa || Tom dem otenL ine ge tees 3] St, Sot) $e, Maris 

us Bay & Sou ist 68.1924\3 J 87g 872 || Genretund st g 40. 2 9512, 94% July’19\ - --- ill 
Sunbury & Lewis ist g¢ 4s. ° stg 4s--...-. 1953|3 J) 71 75 | 72 Aug‘l9 - 

can - .... .. to ee ee St LM Bridge T 1 2 ane 
peu NJ RR & Can gen de. 1944 8) 04 2222/99” Dee *H7|22-2|/7772 222 Texas & Pac ist gold’ tee 200013 D| “Sais 3915, 80le Aug '19|---- 
amma le MERE: baie oles ar Geemy Cmet gold income Se_..--- 72000| Mar meet ael---- 
Guar ist gold 440... 1021|\3 3 LeU BL inet ies s| 75 -222| 86. May isan. 
Guar 3 <a coll trust rec A 1921/3 3 97 9812 W Min W & N W Ist gu 581930/F A Binder 1061 May 8)----! 
Guar 3340 coll trust reg A-1037/M 96% 98 || Tol & Obio Gent let gue 1935|) 3| 89 05% 92° at ==> 
Guar 830 trust otf O.-1942|3 © "7a" “ga” || Testers Div lets Ge...--1935)4 @} 88 0 | Sh asl 3 
Guar 33s trust ctfs D___ Aeneas oe 80 ~~ <2 = 1935) 4 D| 70 75 | 73 Suly’19\---- - 
Guar 15-25-year gold ---1944|J DO Kan & M Ist gu g 48...-- 1990|A O| 7012 75 | 73 July’l9 1 
40-year guar 4s clin Ser iocsita N “83% 86% Tot P te W tet gond Seagate 1927|J 3| ---- 97 | 92 Aug’19)---- 
Sn tam & Wer ge to ...1942|M N 854 87 Tol ecb a W omen Bizalteeels 3] “fae £0 | 26, Fem 19\----/| 36 38 
Ol & Mar Ist gu g 434s__-1935|M N 81% 82% 60-year gold 4s__.._.....1950|A O| 52 53 8 Feb 19).---|| 75lg 761g 
F eleten 8 Si60 cer A losis -e-- ---- Coll trust 48 g Ser A____-1917|F Aj ---- ---- 1353 Mar’l6 10/45 56 
ee eee a. ee Trust co * i te 
Int reduced to 3348..1942|A | ___- ~~~] 96% Web ‘12|.-..||. ~~~ 777 Ter See ene aba eae" 20 | 18 Aug '18)----||---~ ---= 

Series © 3i4s........1048'M M76” 77771 Go oe aan rn Ulster & %-. 5 | 80 Apr '17|---- 

Berles D 8i8....--~ ~~ 4'M Ni 76" ----| 90's Oot “1a}-7--||"2-~ 2--- ster & Del Ist cons ¢ 68..1928|3 D| 80!z 6's) 80% Dec "18)----||-~-> -=-> 
yt) Pitta gu g ids 8194013 3 “222 1227 |] unton Pacific lat @ 4acz.222194713. S| “Sas Boul Bate ge | az aa “E50 
Sate thaniieual | “76%, “79%, |} Registered_._._........- 1947|\3 3 -.-. 86 | 8512 Oct "18|---- 89% 
Gale Connect tak oe tn teaaita es 20-year conv 4a. ——----- 1927/3, 3) 82% Sele g2° ga [4333 Soi 
Pitts Y & Ash Ist cons 5s_1 ; 831g 8312 eatanGing 0... qaoos|M S| _--* 77% 76% 77 | 11\| 76% Bats 
Pitta Y & Ash seria 10-year perm secured 43.1928|J 3) 102i Sale 102° . on 

Series B 4hen. +s 4..0S) : Mate ova Ore RR & Nav oon ¢ 44..1946/3 D| 7612 Sale 7612 om 74 > = 

Series C 4s... 933/33) 88iz -_--| 02 Deo "17)----)|-2-- ---- © Ghort Line tet ¢ G2...1933/7 Al 997% Sate} 99% 100 6| 997% 

Seen weer" se saiag 6] get -7 7" atts Ree ore st consol g 5e_. , s 101%a 
POO S St L gu 440 A. 1940/4 @| &R8le 99%! O15a =~ OiSel 11) Gite dle pmabangem ab I wy eS ae po te . on = Aug '19)_.--|] 9514 987% 
Series C guar_...-.--- ioaaiMa fe oa, 92h Utah & Nor gold Se----1926|3 4 o3s | Odie Suly'ld oui, 08 
© guar---------1942)M N| 88% _-__| 99 * June’i7|-~~-||---- ---- e at Dicaed 1933|3 3| 83% 92 | 89 Feb ‘18\---- 

Gerles E Sign quar gold 1949 A! 90% | go1n aeomag tT tnt coe | vConsols 4a gated... a o<s2 === sols Apr «18 ~__-|| 801g “80ig 

Silo orasaliiiiiiiinsses t00 cnd Gea co ne nae era Crus & P ist gu 414s. “45° = corcliqsoe «2 - 
+ eiday;lavest bid and asked. ¢ Due Jan. ® Due Feb. gDueJune. & Due J ES me. <272! 35 May’19|----11 85 “35 

‘J uly, BDue Aug. oDueOct. » Due Nov. ¢Due Deo. ¢# Option sais. 

a 
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BONDS 3 Week's Range BONDS Range 

N. Y. STOCK EXCHANGE § Range or Since N. ¥. STOCK EXCHANGE Stnee 

Week ending Aug. 22 = Last Sale Jan. 1. Week Aug. 22 Jan. 1. 
Bid Htoh| No. A Low Hiab 

Yaga dat 5s pais A.---1962 " S6t2 3 4 qittscotjoncows <= 
ae "1 a Alaska Gold BM deb tenn -teasias 30% 86 

a *18)---- Conv deb 6s series B.___- ms 

Debenture ae Sama 3 90 Aug °18)----||-..- -..- |] | Conv deb 6s series B.._.. 926 26 «35 

Ist lien equip s fd g 5¢....1921 8 971g July’19 ---- Am SS of W Va ist 5e_..__. MN} 9712-.- |..-. ...---|----||---- --- ~ 

Betcnicugin isi 3 eee Boma rinetar ich ola S ve 

Des Moines Div ist g 48..1939|3 J Aug '12|---- Braden Cop M coll tr sf 68.1931|F A “021, 97" 

Om Div ist g 3}48_.----- ° Feb °19)---- t 4o...... 1952/A O 801g 82 

Tol & Ch Div ist g 4s....1941|M 8 74 Jan '19\---- Consol 58.........--..-. 1955|3 J 80 & 
Wig gyre nauk a ise ass guts Sean iipe sii isai[A apes 
West Maryland ist g 48.---1952|A © 58%| 29 Chic Un Stat’n Ist gu4%sA1963|3 J| 83 84i2| 83% Aug’l9 -._-| 83% 89 
Wee 2 5 Sos es S.- o Den tglo=- “wees GUNE Sea Conv Greer a1a. © Not 95 

<. enn iv 

Income Nov 36 Oct "17\---- Coll tr & conv 6s ser A... 1932 Aa Oo 81 24% 
Western ms $258 6 Computing-Tab-Rec sf 68_.1941|J 3 89 
Wheeling A ° 96 Jary38 or-- a Coe 8 & P con 6s A 28 ” 97 9812 

efnce iteiieilasliitn anion ciciniekstchews anc 1 

Exten FA 9053 Mar’17\-~-- Great Falis Pow Ist sf Ba_2 21940 M N 93% 96 

Refunding M §$ 591g Aug’l9\---- Int Mercan Marine sf 68_..194}/A © 961g 105% 

RR M $ Aug’19)---- Montana Power Ist 56 A....1942/3 J 91 95% 
Winston-Salem 8 B ist 48..1960|J J 76 June’l9|---- Morris & Co ists f4%s_...1939/3 J 83 88lg 
Wis Cent 50-yr Ist gen 4s  — 74 July’l19\---- Mtge Bonds (N Y) 4s ser 2_.1966|A © llth eae 

oe Daas en ae F 79 June’ 19)---~ MY Dock 60-9r late ders ioei(F A “6a7 F37 

& aco | 
Street 3 Niagara Falls Power ist §6_.1932|5 J uly’19) | 9373 97 

Brooklyn Rapid Tran g 58..1945|A © 554) ¢ Ref & gen6s_._._ _.._.@1932/A O 1011s June’19 ----| 101 101% 
1st refund conv gold 4s-__- 45 5 43 Niag Lock & O Pow Ist 58..1954|M N 921g Aug’19 --.-|| 921g 9353 
3-yr 7% secured notes_.h1921\J 7612 Nor States Power 25-yr 5s A1941|A O 1g |! 1 85% 90 
Certificates of d Bhae a 7 75 r Ontario Power N F ist 52..1943|F A 90!2 Aug’19 ----|| 89 O1lg 
Certificates of deposi \ eupaane 724 July’19)---- Ontario Transmission 5s_...1945|M N poe Pan! Pees: 
Bk City ist cone 6s__1916-1941)J J 92 Dec ‘12\---- Pan-AmPet&Trist conv6s'19-"27|\J. J 15512 May’19,----' 11214 155g 
BhswgéesSinte-cieuly io Maya; Fumes Oop it oy fa--1s|M¢ ay an 8 

naan gre ‘0 - 

Bklyn Un El Ist g 4-58...1950|/F A 7412 : Wash Water Power ss o-- tees I 3 907s July’19 ---- 95 

Stamped guar 4-5s____- FA 74l2 Wilson & Co Ist 25-yr sf 68.1941|A O 96% 10133 

ee caw E ist g és.1949 ¥ A 63% aur 18 sein 10-yr conv 8 f 6s ....___- 1928|3 D 951g 104% 

Stam guar 46...... ab ttle ee 

Nassau Elec guar gold 48.1951\3 J June’19 "53 Manufacturing & Industrial 
Chicago Rys ist 58_.....-- FA 731g Am Agric Chem Ist ¢ 5s__..1928|4 © 97 101 
Ceaapad eur omens iasls 3 fe saie gon Sa Oh desire aisle 8 $3 aur)": ‘oP la 

POR Zs wes e oe ug'l9 ---- 2 

Det United ist cons g 44s..1932|)3 J Taiz ee Am Hide & L ists fg 6s_...1919|M & 99%, 10012 

Ft Smith Lt & Tr ist g 5s_..1936|M 8 Jan °14|-7-> Am Sm & R Ist 30-yr 5s ser A’47|A O i lg 93 

= Manhat oe , SORES 2 FA a 18) are Taese 40-year g Os. 9068 4 : = = ome 119 us 

just Income 5s .....-.-. Soy 4 I ns sini iiinin ie ean 5 "19 ---- 72ig 

NY«& Jersey Ist be. ce FA May'19 “tii am Writ Paper sf 7-68....1939|3 J 88 89 4 388 90!le 

oo semaptr Mame tte ean 31l2 et ieee Lage “Works Int 6a_.19%0 MN 100 10112 
Interboro Rap Tran Ist 5s..1966|3 J 6612 7 Cent Foundry Ist sf 6e__..1931|F A 78 871g 
Metanped i-eiempe sia) A 9 eo Aut) Sones Tobarco gS ve 

-———<-—=— 4 Ts acco g -seeee- 5 --—--+ sere 

Manila Elec Ry & Last 6s..1953\m 8 7 Mar’l9\-~-- bes Ye Refge f g 5e_...1931 * N 1001g Sale 1001, 9912 eae 

Metropolitan Street Ry— 8 year sf 58........ 991g 2 
Bway & 7th Av Istog 58.1943, D July’19\-"-- Distil See Cor conv Ist g 58.1927/A O 89 Aug’l9 ---- | 89 921, 
Col & 9th Av Ist gu g 5s..1993/M $ 68 Aug’19)-"~- E I du Pont Powder 4%s_..1936|3 D 921g Aug’ld ---~|| 921g 94 
Lex Av & P F ist gu g 5e..1993)|M 8 6212) 65 Au.’19~"-- General Baking Ist 25-yr 68.1936|3 D 8812 July"19 ----| 88 881, 

Met W 8 El (Chic) Ist g 48..1938|F A 54 Dee '18\---- Gen Electric deb g 3348....1942/F A 711g 77 

Milw Elec nnd Lt be fines 4 ‘ oe June’17 mates ‘ ee &. pn 8 te ial 1952 : 9612 101 
Refunding exten 8... cute ngerso: z n st 58 eeeoece 1935 7 «=< eece 

Montreal Tram ist & ref 56-1941/J 3 971g July’17|\---- Int Agric Corp Ist 20-yr 58..1932|M N 10 “76ig 854 

New Orl Ry & Lt gen 4%s.-.1 3 J July’19)-"-- Int Paper conv af g 58....- 1935|3 J 98 98 

NW Y Municip Ry ist ef 5eA1966)3 J 57 July'19\-"35, lst & ref s f conv 58 ser A_1947|_- -- 8514 90 

NY Rye ist BE & ref 4e..-1 5 3 38 aed | Liggett & Myers Tobao 7a_-1044| ° i 13 135% 
Certificates of deposit ......- See 2 July’19\--3>'| 421g 45 jj] 6e..... ais 1951 
i ele bn amgrina 12” Aug'i9\---<! wo wetethe Seta nae 1944/A O/ 100 Bale 90° Oits| 5 BO" OA" 

NY State Rys Ist cons 434s 1962|M NW 55 55 3 Nat Enam & Stampg ist 56_1929|3 D 98's, 96 Aug’ld----|| 95 98 

Prue tinier 5 aos aoa Mahal Tute etre tne x ie 18 | a 

k ational Tube Ist 5s......- 2 

Portland Gen Elec ist 58-1935|5 J Feb ‘17|----, N'Y Air Brake lst couv 6a.21028|M N| 101s 103 |101' Aug’19 --2-! 9614 103 
8t Jos Ry L H & P ist g 6e__1937|M N July’17|""-- Plerce Oll 5-year conv 6a-41920 3D 43 100% 145 
8t Hoge Cty Sab sete g 6s..1937 r} ; 10212 Mor 3s aes whine by gf Om be dhe! 1924\5 J | 88% 1 
Third Ave ist ref 4s.._..... 2 Sinclair Refining— 

Adj income Se........-- a1960\A O 35 97 1st 6 f 76 1920 warrants attach|F A 12312 Aug '19 ----|| 98lg 1521, 
Third Ave Ry ist g Se__..-- 1937\5 3 June’19|\~--= do without warrants attach|F A 95 100 
Tri-City Ry & Lt Ist ef 66_.1923)A O 93% es Standard Milling Ist 5s_-..1930 me " 13 B.S B . 
ia aoe ng | ia tion Bg ape ie Oeteanls 3 or 
o Rys Inv 6s Pitts iss_-1926|M N 75 | 10 fiat ““1930\3 J 87 Dee "18 ----| tons Fgura 
Oniees Rys St L Ist g 4s.---1884 2 ans he oda Union oll Co of Cal 1st G0, 1981 3 ; os 94%3 Aug’ld --- - 93% oe 

Louis Transit gu one une ~T Realty conv g 2 

Beet Gy ste aen | | 2% Carer essen "isa 9 “see Sue sot Ter") 71 'ko 
Equit Tr (N Y) inter etfs_.__|_- -- 30%) 7 U 8 Smelt Ref & M conv 68.1926|F A 01 | 5g)! 87% 105% 

Va Ry & Pow ist & ref 5s__.1934 Jj July’19'~-~-- Va-Caro Chem Ist 15-yr 58.1923 A LS 951g 96's V5ig tate a B - Ew 

Conv (eed e 

re Gas Pe yeey Lig > pagleea Weat Electric 1st 5e Dec_...1922|J J 961g 9914 

Bkiyn Un Gas Ist cons N Aug’19 -~-- Coal, tron & Steel 

Ctnsin Ges & Eieo letéaret bs 9 July'19/-""3 Beth Steel ist ext sf 6e__..- 1936 ‘ J oat o7ta 

Columbia 2! let & ref 5s guar A....._- 

Columbus Gas ist gold 5 87 June’19\~755 20-yr p m & imp sf 5e...1936/5 J 8558 ; 80 89ig 

Consol Gas conv deb F 10012) Buff & Susq Iron s f 56....1932/3 D 931g July'19 ----|| 93lg 93ig 

Detroit City Gas soit te. 5 te ba 96% || Cahaba CM oo 1st <a; Gar 1938 , D ae 

8 19225 ww we emer ae FIR AS OO eee one 

Detroit Edison Ist coll tr J 95 Aug’l9)\---- Solo F & 1 Co gen 1 be_...1943 FA 9012 Aug’l9 ----|| 88 92 
lst & ret Se ser A. 8} _... 93%' 94 Aug ’19\---- 94 Col Indus 1st & coli 5s gu..1934|/F A 5| 73g 81 

Eq G LN Y Ist cons 8 | 94 Feb *18)~~-~ Cons Coal of Md ist&ref 58.1950/J D 90 

Gerann is sacl 2 <= Get tle Nort -== ar rt eee oH Ban fo 

Hudson Co Gas ist N 4 May’19 ane Steel lst bane --- 71982 M N| 9512 9553 95% 95 98lg 

Kan City (Mo) Gas re) 921g May’19|---~ Jeff & Clear C & I 24 6e....1926/3 D 15s Uaioe 

Kings Co EIL& Pg S A A Lackawanna Steel ist ¢ 5s_-1923)% bo S 
Purchase money 2 Aug’i9\---- 1st cons 5e series A....-- 

Convertible deb 8) 98 Apr ’19\---- Midvale Steel & O conv sf 561936|M $ 86 91 

E4 Ei Il! Bkn Ist con g 4s_ J 80 20 1 Plessant Val Coal Ist sf 5e..1928|J J nck 
Lac Gas L of St LRef & ext 56°34/A O Aug’19)---- Pocah Con Collier Ista f 56.1957|J J 8714 88l2 
Miwastee Gas x, 4s....1927 " Rt ~~ ores Repub 1&8 10-307 5a 8 1.1940 a ° ma | O2lg 9614 

lewark Con Gas pr ores L Rock Mt stmpd_ 8054 ~=--|| 80% 80% 
NYGELH&Pg D : 8612 Tenn Coal IT & BR gen I so61(3 3 93 July’l9 ----|| 91% 93 

Purchase money g A 69 1 U 8 Steel Corp—) coup...41963|M N 115) 99% 10112 

Ed Elec Ili Ist eons 5 99 Mar’l9/---- ef 10-60-year 5e\reg -..- MN 9914 10012 
WYSQ Bi LAP ist om A 9612 Aug '17|---- ist 9 Se. < apy 1981/34 a" "a0" “357 
Pacific Co—Cal Victor Fuel ist sf 56...---- 

Corp unifying & ref " 90% a Va Iron Coal & Coke Ist g 66 1949|M 8 851g Aug’l9)/----|| 85lg 875s 
Pacific geb 8 
Pac Pow & Lt ist & ref 20-yr Telegraph & Telephone 
pate Pomme 3 eis F 189, $B cy aan 2° § 

loo men = Convertible 46......-.--- 

Peop Gas & C ist cons g 66 oO 991g June’ 19 = 20-yr convertible 4348_...1933)M 8 88 Aug’l9 ----|| 8512 91 
Segescas igivésteer 3 3 ust so7i cub cnn Gn-—-teaale 193 
Con G Co of Ch Ist gu g r) Apr ‘17|---- cont Diet Tel lst 30-yr 6e..1943\J D 964 Aug’l9/----|| 96 982 
Ind Nat Gas & Oi! 30-yr N Mar’17|---- Commercial Cable lst g 48..2397|Q J 73 4 Nov'l7 ----|/.-..- ---- 
Mu Fuel Gas ist gu N May’19)---- Registered. _....---.---- 2397\Q J 68's Jan °18 ----|/_.-. ---- 

Stand Gas @ El conv > Aus 4 Cemd T & 7 ies Some Se --ieeay gah ke bee fiw 

con Ist 66..1935|J 3} ---. 9644) 98 Apr "16,----|'..-. -... 

Syracuse Lighting 1st D 9712 May’17)---- State Teleph Ist 56_..1924)F A ; 851g 921g 

Syracuse Light & Power 5 70 Nov’18)---- NY4&NIT g..1920|M N 9812 Apr '19,--.-|| 9812 98l2 

Trenton G & El Ist g 8 98% Oct '17|---- N Y Telep Ist & gene f 4348.1939/M N S45 Gllz 

Union Elec Lt & P ist s Mar’19|---- yr deben s f 6s ..- 1949]... -. 9812 10112 
Refunding & extension 5e- N 82 July’19/--~- Pacific Tel & Tel lst 56-.-.- 7 ae one on 

United Fuel Gas ist J 957g Aug 19 \---- South Bell Tel & T lst ef 5s.1941)3 J . pa. ¥ ; + 

Utah Power & Lt Ist A 871g Aug’l9 ---- West Union coll tr cur 56... 3d 8% Aug os R34 

Utica Elec L & P ist J 101 June’l7|---- Fund & rea! est g 4348..-.1950)M N 3| 85g 92 

Utica Gas & Elec ref F 90 Feb 19 ---- Mut Un Tel gu ext 5e....1941/™ mu 











90 May'ld ---- 








Northwest Tel gu 4348 g- .1934/J 

















Due June. A Due July. & Due Aug. @ Due Oct. 


<8 seme 
— —--= 


p Due Nov. ¢ Due Deo. s Option sale. 











































































































ve Bede oe Vou. 109. 
764 BOSTON STOCK EXCHANGE—Stock Record «,. ‘hire pose [ ae 
sSTOC Range Since Jan. 1 
SHARE PRICBS—NOT PER CBNTUM PRICES. Salessor eer tenon Year 1918 
BXOSANGE Lowest Highen 
ay Wednesday | Thursday Friday Week Lowest Highest 
mers | Tai | 4 i} | 40. Pa et eee, tee 
—— a | 2212 Ave] 146 wor 
128 Augi9; 145 Apr 3// 1 Apr 
; g 128 128 |*12512 127 | 128 128 16| Boston & Albany ....-..-.-. pro 64 Aug 3| 80% Apr & 37. Jani 80 Nov 
: |*136 "60 | "66. 66 | 64% 65.| 64 64%2| G4t2 G412  487\Boston Elevated--------- 100| 9012 July29} 97 Jan28| 91% Dec| 98 Nov 
a | | ae 1 ae 90%) 9012 9012 == - 27|_ Do pref-.----------- 100| 85 Feb 8 95 Jan 3/| 80 July| 104 Nov 
: M+ ge $8 Me aon” #20 4 88 Last Sale “en ae oe 4 te ng eecacoras® 100. 28 J 30 3812 Juny2® 4 a = = 
H *Z301g ____ Boston & Maine......... ae 
‘ 30 32%) 31l2 31g, 3ilz 315s i ower a... ae 45| ren 100 a auets| 168 San all teo Apri 170 
; er peinias Rp -|9130° 1407| ~"Lase"dalel135° Aug'19| [Boston & Providence -----100 —— ke : ; 
' "130 140 "130, 140 * 60 Last Sale|.60 July’19; _____- — Subur' ee oe 6 Julyl4| 11 Janl4 a po 15 = ad 
i 2 oe | be ea -sunsial pee Cree diss aad 18 Junel3} 30 Fe 3014 
fico ao [ec:2 ap |fc-7 20 | Lae gatelas “Suna °° eee ee SObe lol ee cee 4| 138 July| 147° Apr 
*132° 136 |*133" *132 136 Last Sale|i34 June’19| -____- (Chic June Ry ---"i90| 84 Febi3| 90 Junel0|| 82t_ Ape Dee 
: «(tes (ge | 35 80 | 85 86 | Last Salles Aucigl -7227- ea noncconeanwel ee ee ee F 
ca ee a CB eet Concord t River. 722100] 107 June 5| 115 Apr 9|| 104 Feb 125 Nov 
100 106 |*100 108 |*100 107 oa es aero Aug’19) -..__-| |Connecticut River....... | "50 Aug 5| 58 Jan 2'| 653 Jan J 
‘ *100 106 |*100 108 "62 52 | 51 51 51 103|Fitehburg pref__...... =a tel M2e15| 110 June 106 Sept] 116% Jan 
ee ae Sine | "Last Satel110 Sune'i9| .. Oe nemesis Manisl ee see te Oe 81° Feb 
' “721, 75 | *72ie 75 | *72i2 75 Last Sale|72\2 Aug’19) --..-- lege, oe pi a 100! 7312 Aug 9 Jan 6|| 771g June 88 Nov 
' *7212 75 7212 7 *73. #75 1*73 75 743, 74%, 1|Maine Cen peng 100| 25% Feb13| 40% July29|| 27. Feb 
: | °3o 3 | “Sot Site] 31 31%] *30% Bite| Site Sats| 555|N YN & Harttord-—-- 100, 88 Mayl0| 9912 Aug 6|| 84 Oct| 95 Nov 
H 30 31 +4 2 9 2 *29 Last Sale|9912 Aug’19) ______ Northern New ant cal san 95 Marll| 101 Aprl5 95 Jan| 1001g Nov 
100” |e100 Oe 2 eg ete ce ee eee 100/92, Augz2| 105 Jan 3|| 285i June| 11212 Deo 
' a a 93 | *92 94 | 93 93 92 92 9)/Old Colony ------------- 1753 Augl8| 23 May27 Jan| 25 Jen 
; “17% 7%. -- 18 |* os | Lou SeldeS”“nunrial ...“’\varmecs & hananact itis 100 87 Augi5| 100 Janis|| 80 Aug| 90 
; “39° oo” #88 95 | *87 95 Last Sale| 87 Aug’19 ae Vermont & } assac > woul we aes 37 Feb 60 Saiz 
' 1 | 41te 42%| *411e 42 | 41% 411;| ~~ 54\ West End Street......... 
; dilg 41's a4) he ee oo" a. oo 50| 491g Mari3| 58 Janel 
: 50 «(50 | * 
: Miscellaneous jul 2ls Mar 
Jan 2} 2 Angi4!| .40 July 
*I1g 1%] *11g 1%) 1 1%) *lig 2 111|/Amer — Service_- 7 oe Apr 8| 9% Ausl4 4 Sept] 155: Mar 
H *15g 1% site 9 4 *8 10 8 8 *Z Sle ll Do a Ta em ee ene 100 97 Augl4 1 May27 90%, Aug 1091 Oct 
H *8 81g] *712 1g) 10014 10119] 10012 10112 101% 10212| 2,253|Amer Telep ‘eleg...... I = Julyi2|| 60lg Jan| 92° Now 
1307 130 | 1267129 °| 125" 1251,1°125 140 |*125 140°] "159 Amoskeag Manutacturing-...| 79 Feb15 Ju =o SS Ee 
130 1 , * ae 80 14) Do pref-._-....-....-.. | TEER: Fe a 
“20% ot) 21 21 | 21 21] 21 Bi | OVArt Metal Gonstrue Ine. 10] 17s Janai| 23tMay-sl|" ii” Web| si0” Bes 
: ogy" 33°1 920 23 | *20 23 | Last Salel20"~Augial °° |AFt Metal Construe Ine... 10) 171 Jan2i moe sie 
"Tel Tag 91 Tioga 1a an baal “i SitlOontury Steck cf Amer ine. 20| 7g Auats] 10% Baert? 10% May| “14% Dec 
oe 1044 10 10'| 10 10 37 ag” Hs 1310 $70\Cuban Portiand Cement_- 10, 10 Mar26 18% —s ot _ yt 
“141, ; ed wast Bosto: -* 10) 67s June 
; — 7a 141% y* te i 2 H feet bat 470 2 Land. te nea 10 le =< a —_ S worl 13 ban 
15s 10 | (15ie 15%] 15” 158) (15° 15% “16” G6"| 1,200 astern 89 Lines lae--- 00 39 April| 75 July26\| 39 Oct 
4 151g 16 Ry 2 65 2 *60 66 *60 66 *60 66 340 Do ee wo--- 100! 14812 Aug21 72 Jan 2|| 134 June] 186 Novy 
49 150 | 149 149 | 149 149 | 1482 149 | 2 a ww et manning 25| 521g Jan21| 84 July28\| 271gJune| 64% Nov 
' 1% 76 | 74% 76 | 74 75 | 78. Tate Fai, Voie 1,390 Fairbanks Company -—~~-~ So) 36° Aorii| 38 Mavi? yo Be 
1 31%) -... -..-| _ 425|Gorton-Pew Fisheries... - 1 oe BS | en Sater eg ten 
sin aatg| a0" act] 40" azicl 30% 40°| “i” deal a.6sclGeay a Devis gsi te Se tes al he 
H 391g 43%2 ° i Last Sale\4ig June’19} ...___ Internat ao ic i. 10 414 Mar26 914 May 6 412 Oct 
: ghs il Ses | cee 21 Ss yy Peciateias 74 “De pret. 2 18 Jan 4) 28 May 6|| 12 Ape] 23 Nov 
‘ * "Ek" “Bcl -  Seelteteract Produc... 19 Mar20 ugi3|| -.....--| --- ..-- 
' 25 25 | "25° 27 | #25 27 47% 47%) “Ga” “Geel Fealtnternct’ Products... 0 Aug ica! ~ "ue Be 
i | fou “tad “sie “Gay Sons “Oae) Soe “Biel “One “Ba C4s idand OU Trans Cocn.-'36] & Jen 3) Me Tense en *aore| os. Mey 
“ * 9% 9 9 | 50\Loew’s Theatres..._...__ il 
9 % 9 9 ro or" on . + *96 97 10|McElwain (W H) Ist pref_ rn ° me 86 Jan 9|| 277% Jan| 91% Nov 
| 2 Ba io Ba S818 8) shite is 2 ae fed atsel HBr 
te) 63 63 | 83 | 63 | =. 279) Do pref-.--.-----... Febi0| 149 June une 
te AS loses 16a (eneh 306) Een aoe Mergenthaler tment hn-'10 — = ee oo 
| “143 iM 4 56 5612 59 55 59 58 60 1,018 Mexican Investmen nae 30 July 1 33% A eRe Seema 
a tie cee past Sale|30 Aug'19) ---.-- ow Resend iscsakinaacaeal $6 iseail Meekmenl 2 1 nate 
ieeke lage ieee: tied aaa ae Last Sale92 May'19} -.... - - = 4T 100} 89 Aug22; 96 Marl0/]| 8212 July —e 
© | oi wi] “0° “i | “80% GO! 90" 901 80 "bo 233] New England 108 x85 Fobo4| 188 Julyiz| 190° “ed| 190" Nov 
Bae re Fs BS 5|\Pacific Mills...........--.. 4 
s i 4 oo — “97, «97 | *97 98 | 95% 95% e Plant (Thos GC) bret : sedaiae 100 98 jen 7% avis + i ie + Pa 
a Reece reece Sere - an ee a+ ese re 
eee 15 Fl ‘- Boz] 38t2 BO 3,055|Root & Van Dervoort Class A te _ BAlg Julyl4|| “37 “Oet| “aie Nov 
481, 48te] 48 ete] 48 48°] 4719 48 | “47ip fit | 5 705) Stewart Mig “saa are 3 S|| 102 Aus| 140% Aus 
8 eee 14 142 | 142 4| 5,031|\Swift & Co....-......... 48 Jen 
137 138%) 137 143%] 139 143%) 138% 1 43 031/8wifs & Oo.....- eo a 28) “52 ints $ May 2|| 45 Jan| 56° Dee 
cee “tal Siu “Sul Sic’ tet het Meee seeeel Union Copper L & M-...- ae) 4i0 May 7) 2 o|| $80 sel seteaee 
50" si | 49% Sols] 50t Bits] 50” Bil 51 bit, 2,988|United Shoe Mach Corp.- 25| 44 Janis) 55 M 26)| 34x Aue| 20s May 
i BOS Bh cece peel, 2) DO. Bho nnsccaseane 1 18 July ‘an 
g 14a, its 14% Lote] 14te 14%| 14% 1553 “15% 15%] 3,562|Vencura Consol Oil Pislda. 15 7,002] 28, July 8/6 Jan) 9 Nov 
16) tt is ° 19 4 19 Z 191g} 18% 18%) 18% 18% a tae ae 4 Means wl se yet 38 Junels oreo Fal ages oo 
* ee itham Watch.__...__. 
S |"m 2 | da 22 | Za, base “Bim Be | 2-2-2] 795|Walworh 20) ty Maced 3S gereal| if eel He Sass 
. i 7 \*--. 70 \*--* 77°| 722 75 | low. 22 a bh nee a eee 72eMay 2|| 35 Deol 42 Apr 
: *68 70 na 7 ™@  * eee 78 Juty’19) -....- Do NE nth tnceenee 100) 38 © Jan23) 80 July16)|_.--. ----|----. -. 
M4 ees hy Midi Erte oh. *] 2 100| Adventure —— 25| .60 A A ts — eo” _— a" a 
* 2 Set : 
“ go s0'| #78" si| 7512 70%] 78° 80 le, “Sek gala Gan 70] “gis wug20 tis Marit]! “Iie Apr] Si Nov 
* 2 2 2) = 3 10 | Alaska Gold... _...-.---. ‘4 : 5 
| ¥2% = 314) 2s ate oo ™ 7 7" *50 .95 100|Algomah Mining......... = ioe mi 52 July28|| 40ig Dec| 54 Feb 
ale ae 31 421 43 4212 4212) 42 42%) 1,038) Alloues--..__.....---..- 5| 10% Feb 18 July30 11 Jan) 16% Aug 
is ib ta7 ne 1419 15 1414 14%) *147% = — psvene 7 “ae ceccee 10 7 Apr 9 101s May12 9 Nov 10% May 
. 14 8l4l *81g Bie 5 Bingham een enennne 90 ; 
60 ‘70 *.66 761 +60 70| Last Sale|.65, Aug'i9| __--- — eee Cope... Ee ee 61 Decl 731g May 
H 73, vais] 72 73l2| 781g 7412] 721g 73lz a ee Calumet de Arizona......- 25 880 Maris) 480‘ Julyi7|| 425 Deol 470" Dee 
: ~=g ty - opemets SE cer ares seaman 
Ari “Bauq| 21 22 | “2is, 22%] “2itg “22g 21% 224) 6,690 Carson Hill Gold--~--2-- 1) 124 May 6) 22% Augls 166 Janel “168 “Feb 
*1512 2 ag, TT 1 eS 
' 161g 1612) 15 18 | *15 1612} 16 16 : Seueetee Eaten Gen 25| 39 Mar uly28 Deo} 51 Rov 
21g 6212) 53 5414) 1, pper 11 3% Mayl4 lig Apr 
' 514 + 4 53t2 oO te a rot 3 2% 2 50) Daly-West . -...-.-.----- = ons 41 11% July25||} 4% 6% 
"oe 10 | “o% el 9” ou] 8% 94] Os 9141 2,730|DavieDaly Gopper.22. 10) 4% Febis) 11% Jats} 6% Deo} St Mas 
18° i9%| 18° 1914 18% 19%] 18° 18%] 186 19%4| 7,933) East Butte Copper Min_  - asl it 9| 6% July26 . June is, 72 
' 1g 412} 41g 4g URE Densivconchiuphnmein May 91s July28 Dee 
7 7 | si 7 | eo 7 | Os 7 | 6s bik Gases Cmmectidated... 6 ew May2l|| 160 Mar/30e Sep 
Gal ob ge to een 2° July26|| 
is Ta oe onl ott Sl ont fal om i's] 300/Indiana Mining” -77727777 36 $00 Mar § sé Julyas|| 44% Deo] 70 May 
; 3 * #45 5|Island Creek Coal_....... 4 Feb 
| (21'S. os f. ole oa 86 | (60), Do pret a vonann an es a July29 19% Jan} 29 July 
se el lee cn 4 Janl7 May 
: oo oe eS 4 544i *5 Sls]  990|Kerr Lake..........-.-. 5 a] Se oursi| Socasl ame 
1% Wl im 2°] iy 2°] i Ie] eit X%s| 1.065] Keweenaw Copper------- 25, ‘3 gan25| 7% Suly2s 3% Deol 8% May 
° . = S)  Solt en mle eer netennee Sle J 
ye AP ee ee ge b * galley my mee 26 3g Apras| 4% July25|| 3% Decl 6° wep 
one 3u| ait git] at 34) Siz ts} w312 4 | 260) Mason Valley Mine_--~-~ 3s" Foot) 10° Julyas|| SM demi] 7 Gan 
. lg} *7 71s) 2 ass Consol............ 134jJune 2|| (68 Mor 
r?. oe al A. yh sp “Me 1? O's 9% 7.008 Mayflower-Old Colony - ... 35 Ste = July26|| ‘40June| 44 soot 
cl Se td ot on ee ee ee 2) See 
7s 724| 73° 74°| 73° 73°] 707 70°] 70° Tits) Soci ee ae ee ee tT oa tassel “ieee ‘Snee 
= 444] *4 412] 520|New Aradian Copper.--.- S| sou pasa) oo) 
' 41g Alp R ot ont oat BS 4 25 ‘ 25l4 26 2,549|New Cornelia Copper--.-_- 7 1s bred 2) 121g July31 9% Dec! 17% Mar 
' 2412 25 + li 2 il 2 11 *10le 1llg *10l2 llle 640| New Idria EE ~one_e 87, Febll May22 12 Aug 20 Jan 
' elt = Alte “17 181 20 Last Sale,1912 Aug’19) --__-- New River Company. _-- 100! 57l¢ Mar 1 May23 oy Dec} 80 Jan 
“sole 82. | *77 70 ler777 80 Last Sale 7812 Aug’19| --—__- Do Dref-..--..----~- 5| 8 Jan15| 13!¢Mayl2)| 8% Jan| 9% Apr 
SOle S 101 | +10. 1014 10 10 | 10 10 988 Nipissing eee 15 Feb July23 1012 Dee 17% May 
1B i6'| is 15%| 141g 15%4| 14 15 | 14% 14% see | > ~peapaaeesaetae 25 A 1% July30 38 Fe m4 Mar 
* 1 *1 Ile CD ZOO dimcccancece 5 Za 
S° 3] cam snl omy sel omy ae oe 42") 1000utbway Mining -------- a5) ize seseae S212 July28)| 32. Dee! 454 Jan 
ig Be ~~ rerancdeememnenece 45 Marl7 4612 
421g 4412 431g 4312) 413, 42%) 4012 4012 $0 188 ana Pi Ne 25 zt caves) tones oe 
is’ teu] is teal time tua ee 695 Pond creck Goal pcioagioe Ce ee 50° Dec| 78 Map 
“67 70'| *67 6312, 68° 68 '| 68° 68 | 68 68 186/Quiney - - .---...-----~-- 40 Mar 4| 75 July29|| 88 Dec| 57 Jan 
“00 672.| Br 60°] $9 00 | bs Ge less os 95/8 Mary's Mineral Land~ as 18, ‘danza| 26%. July30| "7 San] Iba Dee 
: scl 1 Sree Coveer Carp... 15 July3 Dec 
ilar + lg Se A i "6, * 12} 1,070 Shannon -----.---------- 10} 1s Mar 3isjune 6 cient S See 
Boal GLB A) Bets dee ee ets | e seel eee] Se 
mM 35 40) .38 .38 .30 30 .30 .30 x. 7 * 10 en aaa ef 25 4 Mar 8 1 june § ME 3 xe 
i eee ee A ee "3m 3a] 3% 3% 1,118 Superior & Boston Gopper 10, 1 Mar28/ #«Junel0}/ 1's Aug) 44 Bept 
‘ 3° 31 *3° 31s +3 313} 3 3 31g 312 265) Trinity . .......--------- * 74c Apr l| 2%. July29 .73 Dec| 1% Aug 
' 3 3 ‘| % 6] 1% 2 17% 1%) «17% 1%! 7 Trak Apes batning etek to 5| 1%May 9 =, : mM —_ a yd 
7; *27, 3 | #£«°145)Utah-Apex Mining...___ 1 
r+ 1014| on oi on on a oa oa, oa ‘ oo Ler couse r coarese : Hy —— 3. suty20) a Dec 3% Apr 
au 4 miemeeaseninte Mar13 Dec 
4%3 45s) 4M 4% 4's ““ ¢ oe 4's 41 I 25 1 3 July28 lg Nov 2 Jap 
312 334 *3l2 4 a” 334 —_ 4\4 ot 2 one! 40 | ip natn gmc ae capeptae 25 50c Jan 9 31 July31 18 Dee 36 Jan 
Ps als 25 24 25 24 2512 — 294|Wolverine......-......-. 25) 15 nh 1% May27|| .40May! 1% Mas 
24 2434| 24 24 2 24 "19 Wyandotte NESE PR A: 25 40c 1s: — 
*] lls) *1 lig] *1 lls! Last Sale 114 Aug’l9 ____._|Wyandotte___- — = Pr 
© Bi@ and asked prices. 4 Ex-dividend and rights, ¢ Assessment paid. » Ex-stock dividend. & Ex-rights. dividend Half-paid 
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Outside Stock Exchanges 





Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Aug. 18 to Aug. 22, both inclusive: 
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Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Aug. 18 
to Aug. 22, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 


Prices for stocks are all dollars per 
























































Fridan Bales For bonds the quotations are per cent 
Last |Week's Range| for | Range since Jan. i. | of nar value 
Sale. of Prices. Week. = 
Bonds. Price.|\Low. High. High. Friday Sales 
U 8 Lib Loan 3348-1932-47|_____- ‘54 99.84|$75,050 99.84 Aug fae ers Bae ie 4 eee 
1st Lib Loan 48__1932-47|_____- 93.74 93.74, 5,450 95.90 Mar Stocks— Par.| Price.|Low. High.| Shares Low High 
fai Cae or ---| fat sean ‘ea tea J ee Bea ae 
st *n 4448.1 REE ; - ° : Amer Shipbuilding__..100}______ 125% 126 135 
2d Lib L’n 4%s_1927-42/___-.- 92.84 93.10) 38,250 95.90 Jan | armour & Co, preferred.__| 101 10052 101%4| 2,185 1836 au 105 Apr 
3d Lib Loan 4%s__.1928)__.--_- 94.64 95.04) 44,000 96.50 Jan Avery Co, preferred__.100]_.____ 100% 10014 ? 991% May 100% Aug 
Sinay on Gaal | Bat Bet ssa 18 ie | Ph En ; 
ry 434s... 2... - : , ¢ Common..-_new (no par)|_____- 1 
Am Agric Chem 5s_-._.1928)_...-- 98 98 1,000 100 Mar Preferred.._...__ . aii rt! Re Bete = 19 " - - bo $34 june 
Anglo-French 5-year 53__--|_..--- 97% 97%| 1,000 97% May | Bunte Bros___.--.--.----|___-_- 48 10} 9% June} 15 July 
Atch Top & S Fe 4s__.1995}_____- 16% 76%| 3,000 83% Jan | Chic Cy & C Ry pt sh com|______ 1% 1% 70 % Jan| 2 Aug 
Atl G & W ISS L 5s__1959|______ 80 80 | 11,000 84 May | Chicago Elevated Ry, pref|______ 7 7 10} 5 May| 17% Aug 
Mass Gas 444s______- SEE 90% 90%; 5,000 94 Mar | Chic Pneumatic Tool..100| 73 72 76 250} 60% Feb} 82 July 
Ee” a 84 84 1,000 87% Mar | Chic Rys part ctf “2"____|______ 7 8% 455 5 A 10% Aug 
Miss River Power 58-1951] _-_-_- 79 79%| 12,500 80 May | Con Pow, pref__.._..- Ba 88% 90 281; 86% July} 90 Aug 
N E Telephone 5s-_-_------ 88%! 88% 88%] 2,000 93% Feb | Cont Motors._____.__- 10} 11 10% 11%) 7,665 8% Apr} 13% July 
Punta Alegre Sugar 6s_1931| 106 | 105 106%) 19,000 114% July | Commonwealth-Fdison.100|______ 107-108 "450| 107. Aug| 118 = July 
Swift & Co ist 5s__-_- 1944! 93 93 93 |! 19,000 984 June | Cudahy Pack Co, com-_100|_____- 105 109 680} 10034 Feb| 123 May 
5 sp et a4 oo ae Rhine ee sy achat ite 102 195} 78 Apr bee July 
a 5 mon atch. _....100}_..... 116 110} 101 June} 12 Aug 
Pittsburgh Stock Exchange. Record of gs erry ee is tanns ae a iT tin “wel or See 
Pittsburgh Stock Exchange Aug. 18 to Aug. 22, both inclu- | Hart shaft & Marx, com}00| ~~~ 2 48 100| 68 Feb| 97 July 
. * ee ; “Mec oe ee See ee ee) ak eR eS BARD 9} 10844 Janj 111 Apr 
sive, compiled from official sales lists: Holland-Amer Sugar. ---__}__.__. 16 17 $75) 12% Aug) 21% July 
Fitday Sales Hupp Motor, com- ----- Wi deen 11 12% 680} 11 Aug} 17 Aug 
Last |Week’ Range| for Range since Jan. 1. Illinois Brick.._.....- 100} 70 67 70 315 Feb| 75 July 
ant ce "| Was. Libby (W I)........--. 10} 25%] 25 2634) 4,298] 1956 Jan) 34 Apr 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Lindsay Light---.-~- -10) 12%] 12 13% 665) 12 Aug; 25 June 
Preferred _-- _- RAPES RP 8} 8%! 1,650) 8 June} 10% Apr 
Amer Sewer Pipe______ 100} 20 20 22% 550! 16 Jan| 29% May | Michigan West, pref_-_--.-|..-.-- 5 55 20| 55 Avg} 55 Aug 
Amer Wind Glass Mach 100} 114 | 11334 114 205} 79  #jJan| 157 July | Middle West Util, pref_100)_____- 55 OBS 15} 49 Mar| 65 May 
Preferred.........__ 10: 91 91% 20| 77% Jan) 94% July | Mitchell Motor Co._..---|....-- 44 45 125} 33 Apr) 55% July 
Arkansas Nat Gas,com.100| 68 65 72 265| 53 July} 77 July | National Leather-_-__--_-- 21 20 25 53,380} 20 Aug) 25 Aug 
Barksdall Corporation..25} 36 35% 38 725| 32 June} 41 June | National Carbon, pref_100)_-__.- 120 122 30] 118 Apr; 122% Mar 
Carbo Hydrogen, pref___5 3% 3% 3% 260 3% Aug 4 Aug | People’sG L & Coke...100)_.._-- 42% 42% 200; 42% Aug) 55% July 
Columbia Gas & Elec._100}_-.-__ 58% 58% 100} 39% Feb| 64% July | Pub Serv of No III, com.100}-_-_-_- 88 88 20; 87 Aug] 95% Apr 
Consolidated Ice, com__50]___-_- 6 6 100} 3 Jan} 8 June | Quaker Oats Co, pref__100)_--.-- 100 =100 10] 99 July; 105 May 
Crucible Steel, pref_._.___|__-___ 101% 101% 50} 91 Jan} 104 July | Reo Motors_._--._..-- og | nee: 29% 31 240} 283% May) 32}4 May 
Harb-Walk Refrac, pref100|______ 102% 102% 10} 99 Jan| 102% July | Republic Truck_---.-...-|-..--- 46 46% 40] 45 May| 61 May 
Indep Brewing, com----50 4 4 4% 425 1% Jan 7 May | Sears-Roebuck, com__.100}.-_--- 199 204 140] 168% Febj 217 July 
Preferred__.......__- ee 9% 9% 50| 5% Jan| 16 May | Stewart Mfg.--_.....- die 47 49 105, 45 Apr) 54% July 
Lone Star Gas_._______ ieee 185 185 50| 170 Jan| 300 May | Stew Warn Speed, com.100} 10534] 102% 106 2,640) 84 Jan} 116% July 
Mfrs Light & Heat_____ 50| 53 52% 53 215} 483¢ Jan} 56 May | Swift & Co_.._....-- 100} 14234} 137 144%} 27,030] 115% Jan) 149% May 
Marland Petroleum_____-_ i) 7 6% 7 5,341| 6% Aug! 7% July BENE 2 ine rane wok fouen sn 21 21 569) 554 July; 21 Aug 
Nat Fireproofing, com__50|_-___- 9 9% 285 5 Jan} 11% May | Swift International-----.-- 57%| 56144 59%] 7,762} 41% Jan) 65 Apr 
Preferred._........._50 16% 17 130} 10 Jan| 24 May | Thompson, com_-__-_-_--.--- 34%| 34 36% 688} 34 Aug} 39% June 
Ohio Fuel Oil 22 22% 230) 61 Jan| 31 May | UnCarb&CarbCo-_(nopar)| 79%| 77 80%! 17,589} 56 Jan} 85% July 
Ohio Fuel Supply------ 25| 50 50 51%] 1,621} 4244 Feb] 54% July | Unit Pup Board, com_-_100)------ 21 22 125} 17% Jan} 29% July 
Oklahoma Natural Gas_.25} 33 32% 33%| 1,300] 28% Jan| 3843 May | Ward, Montgom & Co, pref|_..--- 105 106 45| 105 July} 112% June 
Oklahoma Prod & Ref____5|-...-- 10 10 1,000} 84 Mar} 13% May | Wilson & co, com___--- be | SE 844% 87 65) 8244 Aug) 104 July 
Pittsb Brewing, com____50)_____- 7% 8% 35 2 Jan} 10% July ee i a ES i es 100 100 10; 95 Feb} 104 July 
Pittsb Coal, com-_--_-_-_- iC BU aegees 60% 66 355| 45 Feb| 73 July Bonds— 
ee NE ISS Te eae 94 94 5 85% Feb! 98 May | Booth Fishsfd 6s__..1926)-.---- 92 92 $1,000} 89% Feb| 95 May 
Pittsb Jerome Copper--_-_-_1 9c 8e 12¢ | 12,000 8e Jan} 22c Apr | Chic City & Con Rys 5s '27|------ 49% 50 21,000} 41 Apr| 55 Aug 
Pittsb & Mt Shasta Cop__1} 5le 5le 52¢ 6,800} 21c Jan| 65ce Aug | Chic Rys 5s, Series ‘‘A’’_--|--.--- 584% 58%} 8,000) 55 May| 63 May 
Pittsb Oil & Gas_____. 100] 13%] 13% 14%] 2,415 8 Jan| 18% June | Commonw-Edison 5s_1943}.-.-.-- 9034 90%4| 1,000) 90 Aug) 94% Jan 
Pittsb Plate Glass, com.100| 128 128 128 10| 116 Jan} 135 July | Met W Side Flext g4s1938/..-. -| 46 46 2,000} 45% July| 51 Jan 
Pittsb Rolls Corp, com_100}_-___-_- 22 22 100] 23 Aug} 22 Aug | Swift & Co Ist g 5s__..1944' 93%! 93 93%! 3,000! 93 Aug! 98% Jan 
Riverside East Oil, com. _5 4% 4 4% 940 . 4 te 4% = d 
Prebeved 32... 5. eu 252% 4% 4% 140 % Jan 4% July i i — 
Riverside West Oil, com_25}_._--_- 27 27 10 9 May} 30 June Philadelphia Stock Exchange. The complete —. 
eapreterred.----------- 25|..---- 22% 22%) | 200; 1334 June! 24° July | of transactions at the Philadelphia Stock Exchange from 
us 3” a Sages | (aaa Cc jc p Cc e 3c ay 2 s . 
Union Natural Gas. ..-100|-....- 129 129% 90| 122 Jan| 135 May | Aug. 18 to Aug. 22, both inclusive, compiled from the 

ON tae 33 33 50} 30 Feb; 40 May Ras ; i ; j 

u ite Cum.son. i... 9934 1014] 120] Sax Web| 114% uly official sales on is _— ab . oper Lap so — all 
est’house Air Brake___50}._---- 08% 110 284| 93 Jan| 124% June n r cent. n uotations 
West’house Elec & Mfg_5|. 524) 51 52%| 1,297) 40% Jan) 59% June dollars pe an, a Pe oe Over aft. 
ba ne T & WP, com-_100}-.--.-.-- 12 12 50; 12 Aug; 14 May | are per cent of par value. 
nas— 
} : 946 > : } , 1 Frilay Sales 
Mon Riv Con C & C 6s1949' 107 | 107 107 | $1,000' 106 May! 107% Aug Lass \Wed’e anda ter Panes stned den... 
‘ Sale. of Prices. Week. |— 

Baltimore Stock Exchange.—The complete record of the |  stocks— Par.| Price. |Low. Htgh.| Shares.| Low High. 
transactions at the Baltimore Stock Exchange from Aug. 18 | Touiun Gas ........ 1001 55 | 54 62 66] 54 Aug| 74 June 
to Aug. 22, both inclusive, compiled from the official sales | Am snip & Commerce---- 34%] 31 38 4,185] 31 Aug) 44 4 Aug 

i is gi i ‘American Stores....no par| 33%| 3314 33%4| ‘560| 2034 Apr y 
lists, is given below. Prices for stocks are all dollars per | American Stores... -me pon) 93/4 ot foul ool te” wel a in 
, not per cent. For bonds the quotations are per cent | Gambria Iron....------50|_--.-- 40 «40 10| 39 July| 41% Feb 
of par value. Elec Storage Battery---100) 89» 79% 89%] 8,980) 51% Jan) 100 July 
General Asphalt------- 100} 73 70 75 1,206} 39 Jan| 95 July 
Friday Sales Preterred .....«<-c«ce- pe 105 lll M4 475 76 Jan; 140 July 
Last |Week's Range| for Range since Jan. 1. Hunt & Broad Top-------|------ 10% 10% 10 6 Mar, 10% Aug 
Sale. of Prices. Week. |— Insurance Co of N A----10] 30%] 30% 30% 140} 25% Jan) 34 June 
Stocks— Par.| Price.|Low. Htgh.\ Shares. Low. High. S25 Brit Ce... ..- cance 100} 53 53 53 120} 19% Feb| 64% July 
——— Keystone Telephone.---50) 15 14% 15 195 8 Mar} 18% July 
Alabama Co___.______- 100} 86 85 86 20| 69 Feb) 96 #£Aug Preferred... ..-------50}------ 5434 54% 5} 47 Mar 59 July 
Second preferred___-100| 71 7 72 120} 60  ¥eb| 76 June | Lake Superior Corp.---100} 23 21% 23 5,385) 17 Jan) 25% July 
Arundel Sand & Gravel_100}_____- 44 44% 169| 34% Jan} 49 July | Lehigh Navigation -----50/------ 67% 68% 158) 67 Apr| 73 Jan 
Atlantic Petroleum____- 10; 3%| 3% 3% 365) 2 Jan| 4% July | Lehigh Valley__.-------50) 48%| 47% 48% 730] 47% Aug) 60% June 
Baltimore Tube pret___100|--_-_- 85 86% 14] 71% Feb| 93 June | Little Schuyikill__------! 50} ------ 43 43 10} 40% June) 45 Mar 
Celestine Oil v t_________- 3.95 3.95 4.05} 4,100) 1.00Mar| 4.90 July | Midvale Steel & Ord----50/------ 48% 48% 15} 41 Jan| 61% July 
Comm’! Credit pref B__-25/__.__- 24% 24% 10; 24% Aug] 26 July | Minenill & S H.------- a 51 51 15}, 50 Jan| 54% Mar 
Consol Gas E L & Pow_100]_____- 107. 10754 184] 1033, Apr| 111% May | O Eisenlohr & Bros-_------|------ 60 = 460 15) 56 July) 61 July 
Consolidation Coal_._-100| 87 86 87 42| 78% Apr| 92 June] Fennsylvania_--.------50} 43 43 43%| 3,259) 43 Aug) 4834 May 
Conien & Can... ou... 5é.. 9% 10%] 2,630| 6% Feb| 1214 May | Philadelphia Co (Pitts). .50|------ 34 8634 60; 30 Jan) 42% July 
Preferred.............5| 4%| 4% 4%| 1,465] 4 Jani 5 May Pref (cumulative 6%) -50] -- - --- 3444 34% 140} 31% Jan) 37% Apr 
Davison Chemical_.no par} 31 30 32 355) 30 Aug} 40% Feb | Phila Electric of Pa----- 25| 25 24% 25%) 4,640) 24% Jan| 26% May 
Elkhorn Coal*Corp-.---- ee 35 36 540| 27 Mar;| 43 July | Phila Rapid Transit_-..-50)------ 25 25 100} 25 Jan| 28% June 
Indiahoma Refining---__- 7% 7% 76%l 1,225 5% June 8% July Voting trust receipts..50) 25 25 25%4| 3,229) 23 Apr| 29% June 
Mer & Miners Trans v t 100|_____- 60 60 7| 543% Mar! 7234 May | Philadelphia Traction. --50)------ 68 68% 138) 66 Apri 71 Jan 
Monon Vall Trac pref. __25)___--_- 16% 16% 193} 16 July} 30 Apr | Phila & Western. ------50/------ 6 6 100} 54 May) 8 May 
Mt-V Woodb Mills vtr 100} 46 45 48% 481| 16 Jani 51% Aug | Reading _--.----------50] 78 76 8=678% 170; 76 Aug) 93% June 
Preferred v t r______ 100} 93 93 «8696 143] 71 Feb| 100 Aug First preferred _------50|------ 5 35 100} 35 July) 38% Mar 
Northern Central___...50) 71 71 71% 22} 71 Mar) 80 Feb | Tono-Belmont Devel----1 3M 3% 3% 800; 2% Jan) 315-16Ma 
Pennsyl Wat & Power__100}____-- 82144 83% 147} 77% Jan} 88% May | Tonopah Mining-------- 1/215-16) 2 15-163 405) 2% Jan) 4 May 
United Ry & Elec. _.___50}_.__-- 15% 15% 3591 15 Mar) 20% Jan | Union Traction...-----50) 38%) 38% 38% 67| 37 Jan| 41 May 
Wash Balt & Annap____50)_____- 24 25 320; 24 Aug! 29%, June | United Gas Impt.------50} 68%) 68 68% 954| 67% July| 74% Jan 
Wayland Oil & Gas______ 5 4% 4% 4% 740 3% Feb 4% Aug | US Steel Corporation. 100 101 98% 101%! 5,301] 88% Feb| 115% July 
Warwick Iron & Steel. .-10)------ 8% 8% 10 8% Jan 9 Apr 
Bonds— Wm Cramp & Sons v t ¢ 100)------ 173 189 1,296| 75 Feb| 209 July 
Alabama Cons C & I 58.'33|_____- 89 89 | $9,000! 81 Feb| 89 Aug | Wm Cramp & Sons old stk_|------ 175 175 40) 175 Aug) 175 = Aug 
Balt Traction ist 5s___1929)_.____ 100 100 1,000} 100 July} 100% Feb Bonds— 
Central Ry cons 5s_..1932) 100 | 100 100 1,000; 99 May| 100% Jan | U 8 3d Lib Loan 4(8-1928)------ 94.80 94.86] $3,000} 94.50 Feb) 96.38 Jan 
Chieago Ry Ist 5s____1927|_____- 74 74%| 2,000} 73% July| 79% Jan 4th Lib Loan 414s_-1938]------ 93.16 93.18} 7,000) 93.00 Apr} 95.70May 
Consol Gas gen 414s__1954/_____- 84 84 1,000) 84 Aug} 89 Jan Victory 4%(8.---1922-23).---.- 99.60 99.70} 1,500) 99.60June| 100.04June 
Cons Gas E L & P 44s_'35|____-_- 82 82 1,000} 82 Aug) 85% Jan | Amer Gas & Elec 5s.--2007) 85%| 8534 8534) 1,000) 85 July} 88 Jan 
ES eh as) ia 98% 98%| 10,300} 9534 Jan| 99%, June | Elec & Peop tr ctfs 48.1945) 68 68 6844) 5,000) 65 Mar) 71 Jan 
 & ae: begets 98 98 1,500| 97 Mar] 98% Feb do @natisccs 1945} ----.- 68 68 500; 65 Mar) 75 Jan 
7 Rie ee Se eprom 101% 10134| 2,000} 100% June] 101% July | Lake Superior Corp 58.1924) 71 694 71 | 10,000) 538 Jan) 74 Aug 
Consol Coal ref 5s____1950}_____- 85 85 2,000} 85 Aug: 92 Jan | Lehigh Valley coll 6s-.1928)------ 101% 101%} 5,000} 101% Jan] 102% Jan 
Convertible 6s___-_- _ 100% 10044; 2,000) 99% Jan] 100% July General consol 4s- . 2003) ------ 73 73 1,000} 73 Aug; 80 Jan 
Cosden & Co ser A 68.1932} 9814] 9834 101 | 62,000 4% Jan} 104 July | Missouri Pacific gen 48----|--~-. . 57% 57%| 5,000} 57% Aug] 57% Aug 
Series B 6s........ 1932} 98%] 98% 101 43,000} 85% Jan} 104 July | North Cent 2d 5s ser A 1926 100 100 100 1,000} 100 Aug} 100% Apr 
(Old Co) refund 6s__1926)_____- 101% 101%} 10,000; 91 Jan} 103 July | Penn RR general 58. -1968).--..- 91% 91%} 4,000) 91% Aug) 98 Jan 
Coal Corp 68.1925} 98%| 98% 99 8,000} 98 Feb] 9944 June PW & Bctfs 4s....1921] 97%4| 97% 97%| 4,000) 95 Feb) 97% July 
Fla Cent & Penin ext 6s___|_..___ 100 100 1,000} 100 Apri 101 Feb | Phila Elec 1st 58----- 1966} 94%] 94% 94%] 12,000} 93% Apr} 96 July 
& Ala cons 58_1945|_____- 90 8690 1,000} 90 Augl 95% Jan do  small...-.- 1966) .-..-- 96 1,000} 93% May| 97% Jan 
Md Electric Ry Ist 5s_1931/_____- 89 89 5,000; 89 May! 89% May | Reading general 48_..1997|---.-- 80% 80%; 1,000) 80% Aug] 86 Jan 
No Balt Trac 58_____- 1942}_.___. 1 100 1,000} 100 = Apr) 10044 Jan | Spanish-Amer Iron 68.1927/-----. 100 100 1,000} 100 Aug] 102 Aug 
United Ry & Elec 4s_.1949| 69 68% 69| 7,000) 68% Aug) 76% Jan | United Rys Invest 58.1926/---... 7% 7% 2,000} 62% Jan| 78% July 
Income 4s________- 1949) _____- 48 49 22,000! 48 Apr 55% Mar! welsbach Co 5s------ 1930'.....- 98 93%! 4,000' 95 Jan' 98% June 
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ooo oo S—saaq5a»m Friday Sales 
4 Last |Week's Range since Jan. 1. 
New York “Curb” Market.—Below we give a record of par’ pal af Prices. weet, on 
the transactions in the outside security market from Aug. 15 Pree. ae Low. to 
to Aug. 22, both inclusive. It covers the week ending Friday Former Standard Ol 
afternoon Anglo-Amer Ofl-_r------ £1/ 22 21 22 1,500; 16% Jan} 26% May 
. oe eee Illinois Pipe Line_r..--100| 188 | 187 188 29] 164 Jan| 197 May 
It should be understood that no such reliability attaches Indians Pipe Line-r--.-50)------ 100 100 20) 92 = Mar/ 107 Ave 
2 Ohio a omaccccsasescc@\ococece 
to transactions on the “Curb” as to those on the regularly | prairie Pipe Line -#----100 See 280 288 139 263 Mar 317 May 
*s 1 t ; ; nges Standard Oil Cal -F.- an 
Bi. — sip dard Of of 52-100 “i0%4| 103 ini oe t10 Aus| 118 
On the New York Stock Exchange, for instance, WOhy | ate on a er ie ee ee Boo) 310% = Sul 
members of the Exchange can engage in business, and they 
* Ps 4,8 ° Other Oil Stocks. 
are permitted to deal only in securities regularly listed—that Ajax Oll rw i -------- 10} 103% 10, 10%| .9 10, Aug 19% jfus 
° er . . fh A Pm) | er ee July 
is, securities where the companies responsible for them have onal Royalty-*-1/ 134] 15 1s) 14 1% June} 254 4 
complied with certain stringent requirements before being | Atantic Tetoloum-s----b)\----;-| 94 Piel 3: *% ii © ae 
admitted to dealings. Every precaution, too, is taken to pane Ce mma nnn a nnn == 7 8% gg ry = : ae yw 4 
insure that quotations coming over the “‘tape,”’ or reported Boston- Wyoming Gi-7_-3 fe | 6 700, 103 180 Jan T8e = 
atin ae ; 4 
in the official list at the end of the day, are authentic. aernmoct Ven Cleave O-b| in| 1% 154 F 1% June| 2% July 
* * alias aes ah Ts. Aug 
On the “Curb,” on the other hand, there are no restrictions | Ca>Ame © # G-r-----7)------ ae | hil ck 
i Commonwealth Petrol.(t)| 57 56% 59 5 37 Mar! 63 June 
whatever. Any security may be dealt in and any one can | Commonwealth Petrol. a Se Set § , ute 
| meet there and make prices and have them included in the | Cosden & Co. com_r-.-.6| 9%| 954 1014) 16 6% Jap} 12% May 
2 . . furnish dail ds Elk Basin Petroleum .r_.5)_....- RY 8%! 1,3 6 Jap; 11% ~4 
lists of those who make it a business to y recor Ertel Oll_r_........-.-- 6 8%) 8% 19 A i 6% June} 11 
of the transactions. The possibility that fictitious transac- Remenetes OS Cotes. 2] | ee 
tions may creep in, or even that dealings in spurious securi- | Glenros OM Corp-r--.-19) 4% iit 17-16] 4.5001 1846 Feb] isk July 
ties may be included, should, hence, always be kept in mind, Guttey-Giliespie Olle. (| 19"| 18 ao 4.400 is Aug 254 out 
. PEST 4 arvey CHU. Fo ddc oc cdtbidece : 
particularly as regards mining shares. In the circumstances, Hercules Petrol Ciaas Ar 10) i8 7 20 3.700] 10° Mar 23 July 
2. 4 4 ome ol suoc 7 , 
it is out of the question for any one to vouch for the absolute | Home cuieol of Denveride| asc | ade? B4e°| 28150 Soe Aus) 400° Aue 
trustworthiness of this record of “Curb” transactions, and Houston Ot. com.r...-100 107% oad as 18 75 Jan 144% May 
F ‘ , udson Oll fr. _-.--.....1}------ § 
we give it for what it may be worth. Indiahoma Ref Co.r..-.5|_-.._- 7% 7%| 2 5% June| 8% Suly 
Internat Petroleum.r..£1) 285%| 28 29 | 3. 16% Jan} 35% July 
Invincible Oll_r_...-._- 34%| 30% 35 | 12 30% Aug) 39 July 
Friday Sales Range since Jan. 1. Island Oi) & Transp.c..10) 6%) 6% 6%) 13 6% 9% Mar 
Week ending Aug. 22. Last |Week's Range, for Lance Creek Royalties_r_1 5% % %| 10 % Aug} 2% May 
Sale.| of Prices. | Week. Little Sioux Ofl_r_....-_- 1} 1 os 2,2 Aug) 1 Aug 
Stocks— Par.| Price.\Low. Htgh.\ Shares. High. Livingston Of] Corp-.r_._1 2% 2% 3 19 1% June 4% July 
Marland Petroleum.r_._.3}_-_-_- 6% #7 5 5% June 7% July 
Merritt Oll Corp.r.._.- 10} 21%| 21 22%) 6,4 Aug) 35 May 
Aome Coal_r.....---.-- 1 2%| 2 2%4| 13,500 J tan 25, 2 2% 2%) 9 2% Jan} 4% Mar 
Aetna Explosives_r(no par) 9% 9 10%) 5,300 12% July | Mexican-Panuco Oll_...10| 1614) 16% 17 2 10% May| 17% July 
Preferred_r.....---- 100}. ....- 60 60 70 _Apr | Middle States Oil Corp_r_1|_.__.- 3 3%| 45 1% May! 3% Aug 
Air Reduction r...(no par)|.... -| 54 56 780 *65 May Now MO0Ksiisk cos cue noe 37 437 9 37 <Aug| 37 #£4Aug 
Allied Packers. ---.-- (t)| 56 51 57 | 14,200 67% July | Midwest Refining-r_...60| 164 | 157 168 | 3 124 Jan) 196 May 
Amer Chem Prod_r__---- 1} 1%] 1% 1%| 400 July | Morton Pet of Me_r..--- 1| 3 3 3%| 10 1 Mar| 6% Apr 
Am Ship & Commerce r (t)| 35%/| 32 37%| 68,500 44% Aug | National Ofl_r_..._.___ 2% 2% 3%) 1 2% Aug 7 Apr 
Amer Writ Papercom..100) 13 12 14 1,900 18 North American Oil_r_...5|) 8% 8% 9%) 54,300| 8% Aug} 9% Aug 
Anglo-Am Com’iCorp pf(t)|_----- 19% 1935, 200 July cana Saree 1 % 134| 19,000 7, Aug} 2% May 
Austin Nichols & Co,Ine(t)| ------ 35% 35% 200 38 Aug | Omar Oli & Gas,com_...1| 60c | 57c 67c | 25,000) 22¢ Jan| 80e Aug 
Bethlehem Motor r(no par)| -- - +. - 24% 27%) 4,000 31% July | Orient Oil & Gas_r___._1)..___- 4% 5 1,000} 1% Apri 7 July 
Brit-Am Chem Corp...10/ 8%] 8% 9%! 7,100 114 July | Osage Nation OllSynd_r.1| 1%} 1 1%| 12,000; 1 Aug) 2% May 
Brit-Am Tob ordinary..£1| 23 ,; 23 24 1,200 27% May | Pennok Oll_e__......_. 14%| 14% 15 500} 11% Feb) 17% Apr 
Ordinary bearer. .---- £1} 22%) 22% 24 10,300 28 May | Phillips Petrol com_r _.(t)} 58 58 3,250} 58 Aug! 62 Aug 
Car Ltg & Power. -.--.- 25| 3%) 3% 4%) 11,200 6% July |  Preferred_r__._____- 116 | 116 116 100| 116 Aug! 119 Aug 
Chalmers Mot Corp.r_-(t)| 8%| 8% 9 1,000 15% May | Pitteb-Texas O & G_r_..5| 11%4| 11% 12%| 16,300) 8% Feb| 13% June 
Cities Serv Bankers shs (t)| 45 | 44% 45%| 1,900 46% July | Producers & Ref_r....- 8%| 8 9, 7 Aug) 9% June 
Coca-Cola_.....- (no par)| 40 40 45 900 45 Aug | Queen Oll-.r.........._. 9c 8¢e Oc | 10,000 8c Aug) 30c¢ Jan 
Colonial Tire &Rub-_r_.(t)| 25 25 36 4,700 45 July | Ranger Oll_r........._- 9-16 9-16 %| 5 % June} 2% May 
ColumbiaGraph Mig,w i(t)| 44%) 43 47 5,200 52 Aug | Red Rock Ol] & Gas_r-100| 70c | 65c 4,880| 57¢ July| 70c Aug 
Cu Mor Chemical ....100| 1% 1 1%| 14,300 1% Aug we Sea Ser 15 18 2,300| 6 Mar 24% June 
Dafoe-Eustice Co Inc..(t)| 13%| 12% 13%| 7,500 14% Aug | Rock Oll_r_.......-.- 1 58e | 55e 60c 42c Mar} 2 Apr 
Delatour Beverage.r...10| 18 16% 21 7,400 25 A Ryan \. SP udawadh 4% 4% 4%} 19,000 2% Apr 7% May 
Excello Tire & Rubber..10) 8%| 8% 9 5,625 14% July | Sait Crk Producers.e...26| 55 | 49 56 | 9 38 Mar) 65% July 
Farrell (Wm) & Son,Inc(t)} 56 | 55 5834) 7,400 62 June | Sapulpa Pudauadiline <n0s 7 7%| 1, 7 Jani 9% May 
Preferred. .......--- 100} 92%) 92 94 1,700 94 Aug | Savoy Oill_............_5}_-_._- 9 9 6% Jan| 14 5 
Gen Am Tank Car-r_.(t)|...--- 130 130 90 130 Aug | Seaboard Oil & Gas_r_...5| 8 7 8%| 12 6% Aug} 8 
com_ 1 74°| 70 75 | 6,200 July | Sequoyab Oli & Ref__-__ «at. 9-16 9-16 d % Jan % May 
2 an ean 110 | 108 112 700 142 July | Simms r(no par)| 28%| 28% 36%] 3,200) 2834 Aue] 34% July 
Godchaux Sug, com-.r--_(t)|------ 28% % 100 5 July | Sinelair Cons Oll_r_...(t)| 55%} 5134 5634} 58,600) 44% May| 64% July 
First preferred .r_...100|_____- 95 95 200 *98 July | Sinclair Gulf Corp.e_..(t)| 55%4| 51% 56%) 37.4 22 Jap| 64% May 
Grape Ola common..--_. 1] 15-16 % 15-16} 600 15-16 Aug | Southwest Oil.r__.____. 25e | 22¢ 26¢ | 36 22e July} 85¢ June 
Preferred .........--- 1| 1 7-16] 17-1617-16| 600 17-16 Aug | Southwest Prod & Ref.r..5, 3%) 3% 3%| 4,100) 3 Aug) 7 May 
Havana Tob com_r-__.100)_.---_- 2 2 100 July | Spencer Petrol cowie 15%' 15% 16% 4,300 13% July} 16% Aug 
Preferred_r_.......- a... 10 10 100. 25 July | Stanton Oil_r__...-__-. 1%; 1% 1%] 43,600 % Mar) *2% May 
en Chemical r(no par)|} 9 8% 9%} 70,000 10% Aug | Texana Oil & Ret_r____- i %| 11-16 18-16} 6,000) tle Jap) 1% June 
Car Corp. 11 10% 13 | 14,500) 4% Jaco) 14% July Texne Prod & Retg ee 6 5% 7 | 6,600| 5% Aug 8% June 
Imp Tob of GB & I ..£1)_____- 20% 20% 100} 14% Feb| 25 Aug | Texas-Ranger &R..1) 3%) 3% 4 5.400| 2 Apr 6 
Corp f (t)} 29%| 26% 39 | 72,500| 26% Aug| 5034 July | Texas Steer Oll_r._..... M% % %| 1,400 “% July] 1% May 
Intercontinental Rubb.100| 20 | 19 4,900| 10% Jan May | Tex-Ken Oil Corp.r..... 5} 5%| 5& 6%| 7,200| 3% July) 6% Aus 
InternatProducts r (no par)| 4934| 4734 49%| 3,700 July} 50% Aug | Texon Ol! & Land_r__--- 1| 516) 516 %%| 25,500 4% June} 1 May 
Iron Producita Corp.r.-_(t\}.----- 48% 52 700| 48% Aug July | Trinity Oil Corp_r_____- 1 1% 1% 144/152,000 1% Aug 1% Aug 
Knickerbocker Motors r 10 6 6 7%| 3,500 Aug} 10% July | Troy Oil & Gas_r_______- | RE 2 2%| 1,100 2 Aug 2% Aug 
Lackawanna Co Coal.r_10).....- 8K% 9 200 84% Aug ar | United Tex Petrol_r____. 1} 13-16 % %| 56,100) 50c June % Aug 
Libby, McNeil & Libby r10|_____- 25 26 19 Jan} 343% Apr | Vacuum Ol! & Gas_.____- 1 % 3-16 %| 7,200i| % July June 
Lima Locom com.r...100| 86 | 83% 87 600| 2734 Feb Aug | Valverde Oil Prop.r_...(¢)| 6%| 6 6%| 1,200 June| 9% Apr 
Marconi Wirel Tel of Am_5| 6 5% 6 | 30,000 Jan| 6% July | Victoria Oller... 1 2%| 1% 2%| 10,500] 1% Aus| 6 Apr 
Morris (Philip) & ©o....10|....__| 11% 12%] 7,000! 7 Feb| 16 Vulean Oll_r_-_...._... 12%| 12 13%] 8,100] 11% July} 13% Aus 
Motor A Corp..10|------ 13° «= 14%| = 800) (13 =Aug) 15% Aug | Wayland Oil & Gas,com.5| 4%| 4% 4%| 2,100 4% Jani 5 
Corp....(t)|----.- 31 35 | 2,000; 30 July| 41% July | West StatesO&Land.r..1|} 3%| 3% 4 | 5,700) 3% Aug) 10% May 
Nat Anijine Ch com_r.100).... - 48 500; 24 Mar ‘uly | White Eagle Oil & Ref r(t)|} 23%4| 22% 24%] 18,900) 20% Aug! 26 
com.r.50|_.___. > - 1 6% Feb May 
National Ice & Coal_r.100} 65 | 65 70 1,000} 47 Jan| 81% June| Mining Stockxs— 
National Leather.r_____ 10| 21%} 20 25 | 8,700 Aug} 25 Aug | Adelphia M &M-r_____. * ey 26c 27¢ | 1,000| 8 May} 34¢ Apr 
WN ¥ Savold Tirer (no pary} 32 | 28 50 | 5,500) 28 Aug) 60 May | alaska-Brit Col Metals..1| 15-16, 13-16 1 | 44:900| 3le May| 2 June x 
N Y Shipbullding-(no par) | -- ---- 900; 25 Jan| 78 July | Alaska Mines Corp....-- 1 % % %| 3,900) 5-16 Aug] 15-16 June 
Nor Am Pulp & Paper .(t)} 4 3% 4%) 5,000) 2% Jap 7% Apr | Amer Hond Min Corp w i_1 1% 1% 1%] 1,900 1 May 1% June 
Ohio Savold Tire.r .... 27 25 32 5,600; 25 Aug| 34 July | America Mines.r__.____. 1 % % %| 1,000 % May| 1 9-16 Feb 
Otis Steel com.r. (no par)|------ 344% 38 7,100| 34% Aug) 46 July | Amer Tin & Tungsten_r__1\_. ___ Y% ¥, 400 4% Mar % 
EN 6 teacckwe 16%) 144 17 11,500} 14% Aug) 17 #1Aug | Arizona Silver.r____.._- 1} 7-16| 5-16 7-16) 2,700 % July 1% May 
Parish & Bingham Corpr(t)} 35%; 32 35%| 3,700) 37% Aug) 413% July | atlanta Mines._._...__.._- 1} 34¢e 3M%e 5e | 10,000 3c June; 6c Mar 
(Martin)Cor_r ..(t)| 27 1,500; 25 Aug) 34% July | Beicher-Divide_r__.......|_..-__ 44c 52¢ | 29,500} 7-16 June Bj 
Perfection Tire & Rubb-_rl 1% 1% 1 7-16) 156,500 4% Feb 1% Apr | Belcher ee RS, MR 23¢ 15,000 23c Aug! 44c J 
Phillips-Jones Corp w i-(t)}------ 5 1,220] 55 Aug) 65 Aug| Big Co_...6| 9 i6 %  %| 9,500 % Mar| 15-16 Jan 
Rye Sa” 95% 97 1,450} 9534 Aug! 97 Aug | Boston & Montana Dev..6|...._.| 73c 80c | 17,400} 42¢ Feb} 93c 
Pressman Tire & Rubb..10| 1014; 9% 11%| 4.350 Aug| 27 Aug | Caledonia Mining._..._- 1| 39¢ | 38¢ 39¢ | 14,000] 27¢ Jan! 43¢ June 
Republic Rubber r (no par} 5 5% 6%| 12,700) 534 Aug} 11 July | Calumet & Jerome Cop_r_1j___-__- 4% 516) 6,600 % JaD 
Root & Van Dervoort r 9%| 28 4,050| 37 Aug) 43 July | Canada Copper Co Ltd.-5| i 9-16|19-16111-16| 2,700} 15-16Jan| 2% Feb 
Savold Tire Corp. ..--- 25| 39%| 31 57 | 14,400} 24 Apri 7734 Aug | Candalaria Silver.c_..__ 1} 1%] 1% 17-16] 35,000} 52ce Jan| 23-16 June 
Shell Transp & Trad_r_.£2| 68%) 66 70 | 18.500 Aug| 76% July | Carrie Silver_r_...___- 14 11 14 | 29,500) 11 Aug| 14 
Spicer Mfg, com..-_--_-. 67 63 67 500; 56% July| 67 Aug | Cascade Silv M & M-_r_.-1)___-_- 1% 1% 500 iy July 2% May 
Stand Gas & El, com.r__50)_.___- 24 24 100) 24 Aug) 4434 May | Cash Boy_.............1]___--- 5c 6c 6,000 Se Feb 5Ke 
Submarine Boat v t c__(t)' 15%| 15 1634! 14,500! 10 ‘Feb| 20% July | Consol Aris Smelt. ___ 5| 1%| 11-16 *1%4| 5,560) 1 Feb) 1916 Jan 
Sweets Co of America r 1 12% 11% 12%; 4,800 6% July 15% July | Cresson Con Gold M &M.1 2% 2% 15,500 2% Aug 5% Jan 
Swift International_r...15)...__- 5644 (800| 40% Jan| 6534 Mar | Divide Extension_r___.__ 1| 2 7-16|2 3-16 2 15-16| 31,200] 23-16 Aug} 3% July 
Tobacco Products Exp (t)| 3114; 28 35 | 35,100} 25 Jume| 4034 July | El Salvador Silver M....1|  35%| 3% 3%| 23,500| 1% Mar| 5% May 
Todd Shipyards Corp..(t)) 140 | 140 150%! 1,785) 102 Feb| 158 #Aug | Eureka Croesus Min Cor 1}__--__- 1% 1% 800 1% Feb) 23% May 
Union Carbide & Carbr(t)} 79 | 77 803;, 4,300| 60% Feb| 86 July | Forty-nine Miningr__._. 3} 1%] 1% 17-16) 13,200} 1 Junel 1% July 
nited Shops.r.5| 8 6 6,700| 5% July} 8 July | Gadsden -e_._...-.-----5)_.___- 4 4 5,900} 3 Feb| 6% Feb 
United Profit Sharing..25c} 234; 2% 3 | 22,500/ 7-16Jan| 3% July | Golden Gate &xplor’n_r 5) 3 2% 3%! 6,000| 2% Feb} 4% May 
Un Retail Stores Candyr(t)'.-.__- 19% 22 800/ 1934 Aug| 30% Aug | Goldfield Develop’t.r_.10c\_____- l6e 18¢ | 8,700) ile July| 24¢ Jan 
us <a-aseanal0, 254] 234 254) 6,500 Mar| 5% Jap | Gold Zone Divide.r___.. 1| 35¢ | 35¢ 47¢ | 29,800! 35¢ Aug! 1% A 
Vanadium Steel of Amr.(t)} 38 | 3734 3814) 80,500| 3734 Aug| 3854 Aug | Grand Pacifie Copper...-1|.._._- 85e 900 | 16.983] 85e July| i duly 
Warren Bros.r.......1 5 70 75 600| 42% May| 86 July | Great Bend_r.._.__....- BRAS isi 2%c 2%ec! 1,000; 2%e Aug 6c Jan 
nn nN | 4K 4%| 3,800| 38% May| 6% July | Hamilton M &8-r_....-1/--....| 1 2%| 1,600] 41e Jan) 4% Aug 
& Hellbr com.r.(t) 20%) 19 21 5,900} 153% June} 26 July | Hasbrouck Divide_r_.... Sivevto- 13e 13¢ | 3,000} lle June} 47¢ Apr 
Welch GrapeJuiceCo_w-_(t) --.... 48 «452 g00| 48 Aug) 61 Aug | Hecla Mining....-.__- 25c| 5%) 5 53-16) 2,150) 41-16Jan| 634 June 
jim Butler.e__-_--._-.. 1} Ble | Ble 32c | 4,600| 30¢ Apri 44¢ Feb 
otignee bo Extension.....-- Saag 10e lle 900} 0c Apr! 16e Mar 
O8 of NM J.2....'...-... 10% 11%: 1,400! 103% Aug} 19 July | Kerr Lake......... 5) 6ui «CS 5\| 5,800) 4 6 May 
U 8 Industrial Alcohol....| 25 | 25 28 | 3,000 25 Aug| 28 Aug | Knox Divide-r__--- -i0e} 18¢ | 17¢ 25¢ | 41,300) 15¢ June| 37c July 
U8 Rubber-_r-_---...-.--.- 10%4| 8% 11% 13,300' 8% Aug} 184% Aug " Liberty Siiver_r____.___- ee 46c 48¢ | 4,900) 42c <Atg' 58ce Jan J 
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Friday!| Sales 
Last | Week's for Range since Jan. 1. 
Sale. of Prices. | Week. 

Mining (Concluded) Par| Price.|Low. High.) Shares. Low. High. 

X% % %| 4,800) 1-16 Apr ‘™% Apr 
32¢ 32e 38¢ | 33,000) 24c June) 49c July 
52¢ 50c 66c | 84, 34c Mar 1% May 

5%| 28,100} 22¢ Feb May 
9%e 9%e| I, 3e Feb) 10e¢ May 
3% 3% 600 2 Apr 4% July 
4%c 5c | 11,899) 3%ce Mar be J 
3% 4%) 3,200 % Mar 4% May 
24c 24c 2, 15e Apr| 50c May 
9% 10%} 5,400 8% Jan| 15 May 
23e 25c¢ 4, 17e Apr) 480 Jan 
3 3%) 1, 3 Jan 3% May 
2% 2%) 8, 1% Jan 3% July 
16c 16¢ 3,000 9% June) 23¢ July 
% 1 18,200 % Aug 1% Aug 
% %| 1,300| 9-16 June 1 Aug 
21 21% 500| 13% Feb| 26 May 
% %| 77,900 Me Aug % July 
% 1 1,150 % Auc 1% June 
% +1 18,000; 13-32 Feb 1% May 
14c 18c | 16,000} 13¢ Aug) s7e Mar 
9% 10%<| 12,000 9% Aug! 14% June 
3-16 %| 5,900 % Jan May 
24c 24c 3,000, i4e Mar May 
l4c_ l4c 2,000| 14c Aug) 47c Apr 
5e 6%e 9,760, 5e Aug| *12c Apr 
2% 2%) 7,750) 1% Jap 3% May 
215-163 500 2% Jan 4% May 
4 8,250| 33-16 Jan 5% Mar 
15%e 18¢ | 25,400 60 Jap 19¢ May 
30c 37c | 19,000} 300 Aug) 53c June 
82¢ 1,100} Vie Apr) 94c Mar 
13-16 1%) 8,600). 1 Mar 3 May 
4c 4c 1,000 2e Jan 7c <Apr 
15e¢ 19¢ | 11,000} 100 Jan) 35c Apr 
% %' 1,100: Aug 1% June 
99 9914) $6,000, 98% Jan’ 100% May 
99 99 5,000 ibe Feb| 100 May 
96 96 5,000; 92% Mar, 96 Jan 
99% 99%! 2,000) 9934 July) 99% July 
96174 971¢|105,000) 96% Aug) 97% July 
94% 95 11,000, 94% Augi 98 Aug 
92% 93%) 25,000) 93% Aug! 93% Aug 
83% 8434} 70,006) 83% 92 Feb 
‘ob 6s w "22 99% 9934] 15,000) 99% Aug] 100 Aug 
Russian Govt 6%4s_1¢_1919) ---_--- 45 48 35,000; 45 Aug| 72 Feb 
S}46_¢......_..._.1931)|_-_--- 48 46 8,000} 43 Aug; 72 Feb 
S & 1 6s 192)_____- 96 96 2,000; 96 Aug] 96 Aug 
Southern Ry 6% notes 1922)_____- 96 97%} 25,000, 96 Aug} 99% Mar 
Swedish Govt 6s J’ne 15°39; 98 97% 98%| 75,000; 97% Aug; 100% June 
Swift & Co 6% notes r 1921/_-___- 99% 100 2,000; 99% Feb/| 100% May 
Switzerl’d, Govt of, 5%s'29i 96%' 96 96% 95,000; 96 Aug! 96% July 
* Odd lots. +t No par value. 4 Listed as a prospect. i Listed on the Stock 
Exchange this » where transactions will be found. o New stock. 
# Unlisted. w When issued. zEx-dividend. yEx-rights. 2 Ex-stock dividend. 
% Dollars per 1,000 lire. flat. 








CURRENT NOTICES 





—Robert C. Mayer & Co., investment bankers, 


ing, have prepared the following statement giving the average prices of 


in the Equitable Build- 


67 classified industrial stocks for comparative periods, thus illustrating the 


market trend of the industrial shares: 








Class of Stocks— Aug. 22 1919, Week Ago. Year Ago. 
BE, At nn nc odedannnadbbeap ac 72.65 74.25 78.02 
I a te i a oe ae 40.32 40.64 39.02 
rt aman oie 109.30 110.77 76.34 
SII ai Gi hic ainntecd « isk delbckntt ww bps ecintnalllcbcin 168.50 173.63 111.00 
ME bikin iin bide daode dada ddiemgiamat 125.65 126.55 67.85 
BOR cio e iia +) a cknbene onan nbthene 105.34 107.70 50.54 
Railway equipment_-__......--.-.------ 99.71 102.19 81.77 
IE he on camino cnvemeee 70.10 72.42 44.89 
Re + IR 8 SR Sa ER es cae. 81.04 82.00 69.38 
I 89.00 89.05 63.68 
MI gk atic 5 caeunct> «cendeannae 86.34 87.22 73.07 
a sd i bade 88.90 90.85 70.76 

Composite average__..........------ 94.74 96.44 68.86 


Co., Inc., and registrar of the Common stock of Middle States Oil Corp. 








New York City Banks and ‘Trust Companies. 


All prices now dollars per share. 

















Banks—N Y : Beaks Bid , Ask || Trust Co's | Bid | Ask 
America *....| 580 | -...'fIrving ( New York 
Amer Exch...) 265 | 27 certificates), 330 
Atlantic ..__. 185 | _--.|Liberty...._- 645 
Battery Park_| 215 ‘Lincoln. ..-- 260 
Bowery*._... 425 | ....)|Manhattan *.) 220 
BroadwayCen 140 | 150 |Mech & Met.) 405 
Bronx Boro*.| 125 | 140 | Merchants...) 220 
Bronx Nat._-_) 150 | 160 | Metropolitan* 190 | 
Bryant Par ‘ 145 | 155 |Mutual*._... 425 | 
Butch & Drov| 28 33 |New Neth*__) 215 
Cent Mere...| 160 | 170 |New York Co 135 
siGil cs laenenia 500 | 525 |New York...) 450 
Chat & Phen_| 305 | 315 | Pacific *..._. 150 
Exch*) 120 | 135 A eae 745 
Chemical _...| 575 | 585 | Prod Exch*_. 
Citizens ....- 240 | 250 | Public._..... 285 
Be a 437 | 445 ----| 550 
Coal & Iron_.| 235 | 245 |Second _..... 450 
Colonial *_...| 400 | ..../State*....._. 150 
Columbia*...| 175 | 185 |23d Ward*._.' 115 
230 | 240 | Union Exch. 85 
Comm’! Ex*.| 395 | 410 | UnitedStates* 4165 
Common- Wash H'ts* 275 
wealth*.._.| 220 | 230 | Westch Ave*_| 170 
Continental*_| 115 | 130 | Yorkville*.__| 300 
Corn Exch*..| 410 | 416 
Cosmop’tan*.| 95 | 100 Brooklyn 
Cuba (Bk of)_| 177 | 182 | Coney Island*, 140 
East River...| 150 | -.--| First........ 200 
Sages 110 | 130 | Greenpoint...| 150 
Fifth Avenue* 900 | Hiliside*._.__ 110 
| Ss 20 | 235 | Homestead*..| 70 
SE ci ernationas 11019, ....| Mechanics’*_.| 80 
Garfield ..... 200 | 210 ne ie 75 
Gotham ..... 190 | 200 | Nassau .._._. 210 
Greenwich *_.| 380 | -..- Notional City, 115 
en ha 795 | 810 | North Side*__| 195 
.---| 360 | 370 | People’s ____. 135 
Imp & Trad__ 600 
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New York City Realty and Surety Co — 


Barletta vst Smee 











Ask 
“0 Lawyers Mtge 130 140 
on te ae A an Goce: bd as 
N Y Title & 8 aguaty 
85 83 | M ~-| 122 | 127 Want evpron| 150. | 170 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f.” 





Standard Oli Stocks F-, 
Anglo-American Oli new. £1, 2112 
Atlantic Refining 100.213 


Oe 


Shar ¢ ipments—PerCt. 
Ask.||Baltimore & Ohio 4}48..._. 
Roch & Pittsburgh 4 





Ohio a Cae 
Penn-Mex Fuel Co 
Prairie Oil & Gas 
Prairie Pipe Line 
Solar Refining_......... 
Southern Pipe Line Co-.100 
South Penn Oil_........ 
Southwest Pa Pipe Lines. 10 
Standard Oil (California) .100 
Standard Oil ( 
Standard ( 
Standard Oil (Kentucky) 10¢ 
Oll (Nebraska) .100 
Standard Oil of New Jer_100 
Righ e opeeeaeeet 
Standard Ot] of New Y’k.1 
Standard Oil ( 
Swan & Finch...._....- 
Union Tank Car Co_...1 
Vacuum Ol_........... 
Washington Oll__._....- 
Ordnance 





Oct taeeieteaeal 
ee renner 
ee 


eee wee eoene 
ee ee 
Oe ee 


ee 
ee 


ed 
First Mtge 56 cr 
Northern Ohio Elec Corp. BE. 





RR. Equ 


gy cde 























Sa or oa ah 
ie 
Nerrel -100) 90 | 92 
Morth Texas Klee Coeom 100 ss A 
Rn MnK iek oad ta 88 | 90 
yap Seer BSF Ge. 4 = 
7 & Light___. 00 13 17 
Republio ny & tigi 50 | 54 
) 
Geuth Calll Béises coms. . 26 100 104 
a 
oman t ee: 8 Oe 
com _ 1 2 
peer area 2 | 
United Gas & padre 17 | 35 
nited Lt & Rys¢ oom_-_- as 8 
MES 
0 Adm ig penne. p 2 4 | 
» = 








Western Power common. 10( 
Preferred . .........100 





- 
- 
a 























* Per share. } Basis. ¢ 
‘Fiat price. » Nominal. 


ea metered +) with 





















eoiltilihiininald FEM 90 
Amer Machine & Fary.-. 80 
British-Amer Tobac ord..£1| *22 
| Ordinary, bearer......£1| *23 
‘Conley Foil..........-. 205 
Johnson Tin Foil & Met.1 80 
MacAndrews & Forbes..100| 160 
| Preferred..........-- 95 
1 (R J) Tobacco.1 500 
common stosk......100} 400 
Preferred..... .....-. 112 
A dividend serip........-. 98 |100 
B dividend scrip........- 98 (100 
Young (J 8) Co........- 120 |140 
Preferred..........-. 98 (105 
Short Term Notes-—Per . 
Amer Tel & Tel 661924. F&A} 99 | 99% 
Canadian Pac 6s 1924. 9953100 
(Del & Hudson 58 1920_ 9914| 901g 
Fed Sugar Rig Se 1920. 99 (100 
General Elec 6s 1920... 100 |100%s. 
| 6% notes (2-yr) 1919 100% 1005s 
Great North 5s 1920_. 98ig 99 
KC Term Ry 4 1021 93 
6s Nov 16 1923__.M4&N 100 (10012 
iLiggett&M yersT ob6e'215 100 |100%4 
IN Y Cent 5s 1919. .M4&s 907g 100 
(Penn Co 46 1921..J&D O7ig 977% 
\Pub Ser Corp NJ 7s °22 95 | 06 
Southern Ry 66 1922... 95 | 9612: 
Swift&Co 6s 1921... 997% 1001 
Utah Sec Corp 68°22.M4S 88 | 90 
Industrial 
PS ee 215 (225 
American Chicie com.... 4 = 
American Hardware. ....100) 160 |165 
Amer Typefounders com. 100, = = 
Borden's Cond Milk com . ™~ rd 
Carib Syndicate Ltd.... *1500 | 1700 
Celluloid Company ..-..- 130 (140 
mpia Graphoph Mig (t)|*430 440 
tetieaitaaniehanas 93ig O4le 
Havana Tobacco Co....100 ie B 
lst g 56 June 1 1022_.)-D| /54 |--.-- 
Intercontinen Ru! oon. aie 1 
‘a gets 100 - Fite 
Ist gold 5e 1951...... AO 
Silver -100} 92 | 96 
\Lehigh Valley Coal . 50) *87 | 90 
common...100) 113 118 
NE: LEE 86 | 90 
Royal Baking Pow com..1 4 nee a 
Singer Man 777100| 200. '205 
Singer Mfg Ltd ...... acakh 
‘Texas Pac Coal & Oll_... 1750 | 15 
57 | 63 
Nei ts EIT 80 | 86 
e New stock 


“ Without par value. 
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duvestment and Bailroad Intelligence. 


RAILROAD GROSS EARNINGS | 
The following table shows the earnings of various STEAM roads from which one mgm a rg oy or yw Y 
ean be obtained. The first two pe ates of figures give the gross earnings for the latest — — h, an ¥ on ( 
' golumns the earnings for the period from Jan. 1 to and including the latest week or month. returns electric 
railways are brought together separately on a subsequent page. 






































































































































Latest Gross Earnings. -|Jan. 1 to Latest Date. aeape Latest Gross Earnings. \San. 1 to Latest Date. 
: : Previous}, Current ,; Previous 
evious | Current Previous Week or Current J ' 
water se HY nota yng "oa | Year. Year. Month. Year. Year. Year. | Yeer 
$ $ 
So oof ‘ : 7,373,21116,318.172/42,039,700 40,098,953 
Alabama : 158,372) 1,331,733) 1,083,550 || Missouri P __.-|June : 316, 
fe ees amie” “hain ioe ie sees | Mrmcaete cccacdame = | “RGR Sa alee pera 
Ate Popes & 6 B56" -\Feme 113,543} 110/855 ; : 
Fe. J 1,530,033/1,418, | 832) 8,873,412 || Montour_-.-.___.-- 1 19-SEF| 9 Bae 9 Bhs 
anhandle une 688 288 654 Nashv Chatt & St Li June 1,460,369 644 ’ 7398 . 654 
soe Birm & Ad — 401088 448 081 3°40 1257 3551 968 Nevada-Cal- Oregon| 1st wk Aug ib szh 908168 171935 : 147.736 
Atlanta & West Pt_|June 200,229 -388| 1,335,347, 1,104,953 || Nevada ° 145.403, 201-407 Sarraeel ae eer 
Atlantic Cit -|June 394,948 990 1, "853 || Newburgh & Sou Sh |June ee RE ee oe 
Semccostion eee tie ltaacee MR mmmran eat aie|| Nov See's ecaliune = | Eetaly) 100-4) ASR 10g 
| 680 . Bite 5 144'974| 150; 889,148] 1,047. 
erm ’ 173, 796, $21,775 O Texas & Mex__|June % 
Be he une 373 °300 361,443 2,611,7 2.358 OS) Beaum 8S L & W_.|June santos 104-597 e brs seh 1 gts oS 
Bel Ry até “eroetegt A 319'266 352'949 1 73 1 894°349 wor Sue Comal June ; 23874 698 141 ot 908) 3.490.638 
Sonatas AY, ‘iioee : 763. 5.688, 4 Ind Harbor Belt_|June 532,.420| 503, ,001, 450, 
fegheen & Geena nm 1 re Ot oe aoe] gaa abel Leer’ eta lake Erie & West|June 747,741| 729,002) 4,429.792' 4,084.31 
eto 5 38'b48!  123°803 Aep| | Spe'sho || Mackigan Couteal|June 6,395°813|5,338: 783 35,083,567 29°356.568 
oe ele 35 867 15,738" Sap raniao.iab iss || iS Oat" sane 6,040,730|5,845,026 32,304,999 29.301 567 
& Maine. __|June 6,120,307|5,738.709 32,045,780 30,140,135 dev O O & St L.|June 940.73015.845.028 $2,208 909 29.201 567 
Bultale eis Olea AUS) 755800] i77k6e 11000780 L:670.008 || Pitts & Lake Rrie|June 2,077,859|2,679,389 13,558,112 13,980,010 
} ode a aw aot toall Ake Ahi GL MEE aETIR Ean he? || Talk Olle Cen [June '346,699| '831,062| 3/970.457| 4:009,038 
n Nat Rys.|2d wk Aug!1,891.104 1,583,071 51,369,354 45,306,887 ° 9 Cent. \J $46,699) 831.062) 3 970.48 4.009.038 
136,902| '128;632 1,572) 1,316,703 Kanawha & Mich|June G : 
coerce ogee aopanime cian | VOne geese =| (eA Eat Ls ba 
antral of Gecegia. -\June "628 10,104,559! 9.551. eal 947,793] 1,030,606 4:610:066| 4,776. 
Central of Georgia __|June 1,730,100|1,521,628 10,104,559! 9.551.095 || N Y Ont & Western J : GSO /G0e 4810-008! 4210-081 
Gentral RR of N J__,June 3,555,594 3,746,780, 20,197,406 19,086,173 || N Y Susq & West. |June 5309-338) , 297-367) 1-834.823), 1.848. 
Cent New England_|June 483,023| 559,435) 3,057,399 2,763,010 || Norfolk & Western. —— wr thet ate Sr Hh 33 -351'596| py ttert 
429) 2,629,911; 2,332,945 || Norfolk Southern. _|June ‘ J ’ 
Seesaw coies «| | OGM MaMa akamen | Newreaeens tee (eof AA, tall Ello 
Ches & Ohio Lines. .|June t FE ¥ % 3 * 30, 973 || North Pacific. ..... —— O58 276 91° 342'550 . 
Chicago & Alton___|June 2,188,103) 1,928,845) 12, 990'10.118.750 Minn & Internat- — of 538°576| 2.741:499| 2,400°215 
Chic Burl & Quincy|June 12219 535) 10808 372 68,485,084 62,097,596 Northwest’n Pacific|Ju 612,902 538. 741,499) 2,400,215 
R ,521|2,202,990)| 11,510,525 11,250,236 || Oahu Ry & Land Co|May J »950 
Chicago aes West — aire 1,429,020) 9.812,065| 8.410.490 || Pacific Coast... une ap 2yel? 9388 13408-927 125143232 
pL ah 190008] 2on;061| POs8 746) 1e48'S71 || Balt Chere ai (June 138,853) 114,614) | 655.638, | 481,338 
eetcrwctes  iRBaismemlmeeamereet | Comemeg lies |, Aaa Atel Pb as Gare 
ia & @6 June 763" "038031 || Maty Del a Wa. Sune "108,822|77:121| 560, 663 
Peoria & St L_|June 131,898 +957 768,749; 1,038,031 Mary Del & Va_- ; 499. 632°729| 3,.692°713| 3,068. 
Chic R I & Pacific. .|June 8,787,315|7,291.040|49,082,858 43,830,932 Phila & Nor.|June 631, 632,729) 3,692. 068 346 
Chic 347:162 :225| 2,176,504) 2,124,956 || ‘Tol Peor & West_\June : : “ : 
RRC Se lies | PHC Ar egw sane ay | seme cote §—| LAA BEAM ASL Pee 
Sevococeccies  \.seee aes] ceeiey Aas Gackert sieiee «|, rel Seer Satie a 
Colo & Southern [2d wk Aug| "817/373| "411 164|14;806-406119'228 O14 || Peorla & Pekin Ua: |sune SS Ot 
Ft W & Den City _|June ,422| 520,837| 4,989,915) 3,511,951 || Pere Marquette____|June -843,381|2,352.140/15.638.076 193,644 4 
Colo & hag — 95804 641 360/387 340/092 Paik Bae ENE__ (ore 38.444 134,380| 413:489| 722.505 
Sec e wale © Lam eae Cree oan | rule mee,-lees (Oa ha nna OOo 
ware udson|June ’ 949, 1938, yyy : th e 108,327| 488,117; 661,291 
s 7 34,162,323|29,848,437 || Pitts Shaw & North| June 82,007 é 
Benv i Bip Cro june (2A 8 atu aasll4.00e gay a. p10.246 | Pussy € West Va.-Uune | 119.081) IRE Ia8) | Gia1b0) | SOh-7AS 
Boreectemar ius | S34 08] FOR aes |Geemome eo Gere | oibatl oles 5 ata teas 
et & Tol Shore 1. \June - "120, "046, ; 9'382| 336,385| 2.386.528) 1,581, 
Det & Tol Shore L_.|June 210,075| 145,287) 1,120,911 946,618 Wash Southern__|June ol aes e709 338| 2°201'432| 2°099 757 
ul & Iron Range_._|June 1,287,086/1,100,769| 3,339,757| 2,806,854 || Rutland aevihuineiaes June $07 033 EES IR id Se Bs re 
be & Nor_|J 3,209,797|2.513,221| 8,300,020) 5,591,885 || St Jos & Grand Isl’d|June 34,543) 198,938) 1.396.789) 1,291,731 
Dul Sou Shore & Ati/2d wk Aug| © 87,749) 100 2,784,301| 2,631.111 || St Louis-San Fran__|June 6.280.550 be Ahem tt TA needs td 
uluth Winn & Pac June 129,356| 141,349| 964.484) °848,927|| Ft W & Rio Gran_|June 126; 81.952) 668,086 520.074 
y x 779 557,456 490,611 St L-S F of Texas|June 143,727 as . ’ 
Bective las Seas eLreigauiea esta | ics generis §— (SHI Ga Sua. 
“Railroad... |June ,531,199|7,223, 831, :088, ai ; 9,852| 471,397| 488, 
A x 41,831,624/36,088,083 || St Louis Transfer__|June 73,451 79, 
erChien 0 & Kirio._|Sune eee F 313" i 1'082'460 4,538,314 || San Ant & AranPass June 325,048), 261.388) 1.940.859) 1.908.809 
ast Coast_|June ,142} 598,885) 5,390,728} 5,030,537 || Seaborad Air Line. .|June 13,356,089 058 08320 580 Deal! eet aes 
Fonda Johns & Glov|June 108,330 93,60) 818 518,989 || South Buffalo_____ June 57,994 oe osi76 201°937166,900' 146 
Selena Wheel (June 1 a0 $e Oay 493833 tiers pepo cl 13 S390] 255,093 1,875,671 2,179,564 
Georgia Ralirosd-~_|June 4 . ; i 5 ‘ "156/10;112,155! 9,940,671 
s 4,828| 2,954,220) 2,742,676 Galv Harris & § 4|June 1,820,464/1,511, 112, 
Goortis & Finis “|ue 3B7o43| O2'OFa| 468 'RES| ney ORS || eats earnis &S Alyune 739,712] "645,200 4.103179) 4.135.906 
Grd Trk Lin New E\June 362:617| 137.173| 2,130,206] 998/857 Hous E & W Tex_|June 150.846 139,518) 1.100.791) | 976.203 
Grand Trunk Syst__|2d wk Aug}1,461.258]1,285,064|38,456.723/31,827.524 Louisiana West'n |June §8.382/ 320.023] 1.969.408) 2,014.6 
Grd Trunk West_|June 1,955,494) 1,911,790) 10,232,842) 7,975,770 Morg La & Texas|June Ont ans B32'0 eoterts 3527303 
Great North System|June 8,931,273'7,737 898/47 ,272,184/39,057,426 Texas & New Or!_|June 9 ooh’ S8s 9 Boa gosl o:raurttal garnerare 
Gulf Mobile & Nor_|June 223,777; 179,917) 1,244,001) 1,118,494 || Southern Railway-__|June eee oo '8101 4917 4571 3.904.445 
Gulf & Ship Island_|June 204,016} 209'840| 1:130,675| 1,215,805 || Ala Great South |June 8 1577) 123,819) 4.947.457) 3.904.445 
Hocking Valley____|June 1,188,960|1,106:436| 4'528:293| 5.178.056 || Mobile & Ohio___|June 1,159,741 -158,527| 7,136,696 6.685.585 
Illinois Central ____|June 8,579, 160/8,628,308|50,353,827|47,521,120 Georgia Sou & Fia|June 308. 82,495) 2.130.419) 1.694.297 
Internat & Grt Nor _|June 1,251,252) 967,634) 6,757,763) 6,234,561 South Ry in Miss_ June 12 rte errs yt tee 163308 
Kan City Mex & Or|June 80,287 77,027 545,973 570,754 || Spokane Internat’l_|June oer 713438 5 $95'203| 3.808, 
K C Mex & O of Tex|June 82,126 81,943 486,545 580,836 || Spok Portl & Seattle/June Soe eat rat bea 20732791 °'763:126 
Kansas City South_|June 1,060,754) 1,177,621 6,957.182| 7,216,263 || Staten Island R T__|June 210,244 294) 1,073,279 $3,126 
Texark & Ft Sm_j|June 130,316 88,798 670,884 579,369 || Tenn Ala & Georgia|ist wk Aug | 63} 254'854| 1.241859 1.236°347 
Kansas City Term __|June 108,243} 107,593 625,598 575,882 || Tennessee Central __|June 189,1 Prtert ier wt: erty 
Lehigh % No a 4 309°659 401153 1°501 508 1920 '309 Tere L ae Boe to art too4 299'283| 1,299:336| 1:607.9 
Lehigh alley _---*|June 5,484:901)5,851,604|20°325/283127. 195.590 || Texas & Partie’ list wk Aug| 690'967 589,376) 19,958,991/14.504,930 
Los Ang & Salt Lake\June 1,446,690|1,182;760| 8.386, 6,559,555 || Toledo St L & West.|June 599,358, 637,78% 452,878) 3.562.917 
Louisiana & Arkan.|June ,539) 127,065) 1,015,988] (850,013 || Ulster & Delaware__|June le 288 sably oe eee 40 see adel a0 448" 
Louisiana Ry & Nav|June 279,087|_ 197,606) 1,682,460) 1,381,518 || Union Pacific___-___| June |8,246,299 Oe li7 O55 042 40.038 one 
Louisville & Nashv.|June 8,441,162|7,610,036|50,459,171/42.994.793 || Oregon Short Line June ‘3.052.108 2,782.515/17.055,942/ 15,155,306 
Louisy Hend & St L\June 239,560) 237,364 1,433,646] 1,259,192 || _Ore-Wash RR & N June 2,285.108)2,332,736 12,769,152) 11.628, 
Maine Central ——- --|June 1,439,469|1,341 404 8.156.465 7.068.157 Union RR (Penn) -. June 669.072 657.895) 3.757.638 849.609 09 
au ee Ss) ee , te Reet ee ne ee ee ee ee ’ ’ 4 , 
Midland Valley. .~~|Juns 324/200! 257,066) 1,874°545| 1.598.487 || Vicks Shrove & Pac_|June 269/061) 155,163| 1,583,702) 1.171.509 
Mineral Range__ ~~~ 2d wk Aug} 15,585, —22'329| °493,503| ‘681,203 || Virginian RR_-___- June 1.136.424 . 903.409 95:109-859) 5.087. 
inneap & St Louis|June 1,160,653|_ 912,847, 6,021,753| 5,365,418 || Wabash RR_-_-__- June 4.009.782|3.919,635)22.730.851 9.360.039 
ri LAT ore aeal toe aba oare Stile BrOcTaT || Western Behe sone 1'138'345| 926/032] §°358°385| 4.982.277 
Kan & Tex|June 2,803,978 '2,252.441|15,609.924| 14,192,319 || Western Ry of Ala__|June 178.942 : 206.173 1 302.075 t 135.485 
Moe Sone of Be a 2,031,913 |1,416,338 768° 34a ar We ewe fone 188 '196 "64.856 Ht "471,973 
Mo Okla & Gulf. ~\June 107'Sa5 : }1.008 610.441' 860,046 || Yazoo & Miss Valley June 1,737,320) 1,602,524/11,035,257! 9,754,221 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or 
*Weekly Summaries. 7 Eryetene ae % *Monthly Summaries. Year. Year. Decrease. % 
leag $ 
$ $ ~ Mi. e. Curr.Yr. Prev.Yr. $ sto ae, | + 195hee. 7e0le7 48 
4th week May (12 roads).._.| 10,811,279} 9,505,652) +1,305,62713.74| August_.._- 230,743 230.015) 498.269.3 .509, ‘ 
Se scx Jens 14 So =-=| PSH) SEE YAIR) Bat) Somali ERS eee areas Claeeee ee AS 
---- , ry ° * ’ . a es . . . . . 163 ¢ 
week June (14 roads)_---| 7:051.650| 7'007'844 43.806 0.62 | November .-232.274 232.259|438.602. '438.875| +82, 
Ge essay (Rea | aba) eH a OB] Decoen-oid BER attr atl Fre 
eoece , , . , . * o --—-- . . . ’ , . . 61 6 597 2 
week July (13 roads)----| §.288,192| 7'417'070 841.122'11.29| February _..232.957 233.266 351. 8.747 289. 150 t8 1. 656. 597 i 
34 week July (14 roads)=>—- 7,858,562! 6,844'374| +1,014,188 14.81 | March ___~- 398 086 225.631/375. 72,250)365.096. $10-676.415 2: 
4th week July (11 roads)..__| 11,297,624) 9°571/417| +1.726,207 18.03| April _---__ 232.708 233,251|/388,697, .710,999 17.086 -ooel Soe 
13. OO xcs scud 233.931 234.339'413.190.468'378.058.163 "132. ; 
ba ro i ii os ites 8:39 467 ter ‘Oot 13-36 June______- 232.169 232.682 424'035.872 393.265.898 130'760'072 7.83 
7 e no exican any of our ls 
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Latest Gross Earnings by Weeks.—In the table which Leteetdvess terol, Uhm, 40k bead 
follows we sum up se tely the ings for the second week "at Conon pS ie ie 
of August. The table covers 11 roads and shows 14.06% ; Mont: | Yeate |. ter. | Sere. ] Yar 
increase in the aggregate over the same week last year. - : : 
Third Avenue .|June 1 2; 870,856; 5,343, 4 
Second week of August. 1919. 1918. | Increase.| Decrease yeh RD Any are va: 133-442 i baat 1 
Union Ry Co(NYC) | April '874| 215,045 i 
$ $ $ 8 ; 045 ‘ 
SR gall Se Bad 80,745] 77.377, 3,368 _..-... NY Oley tate yao pe 283 3 ; 
Buffalo Rochester & Pittsburgh_| 2811684 el compas 172,202 | Belt Line Railway _|April 51 $9 '331 190, 36° 
Canadian National Rys_-__---- 1,891,104) 1,583,071) 308,033) ------ Third Avenue. ____|April ee 15.814| 1 . 1 E+ 
Sclereds a Souter ---—- Bre 988 sees) foes) 3 Trin Cy Rap ean fume | OBL BRS) Bos-Aaa| B98 881] Bas are 
ial d , , 43> 8F7 | Virgm.a Ry & Power_|July 756,136) 706 5,148,653) 4 
Duluth South Shore & Atiantic_ 87.749] 100,606] -.-.-- 12,857 | Wash Balt & Anuet Mey 186.436) 708. 448-653) *-880.00 
ea ee eee 1,461,258] 1,285,064] 176,194] —.---- Westchester -|April 50,709} 43.625} 186. 166,694 
Detroit Grand Hav & Miiw. te * ° . Youngstown & Ohio_'June 37,464) 32,575 222.672! 194,505 
nada NN as di lah en adie its a Includes Milwauk Traction : udes all sources, 
Mineral Range--------------- 15,585 22 329 25 Ba tad 6,744 (pee given inmtirels.'@ Tncludes pons one ga ® Inch all panies. 
Total (11 roads)______.__.-- 7,633,498| 6,692,497|1,132,804| 191,803 bsidiary companies only. j Lewiston Auguste & Street Ry. 
Net inerenad © BI Tie Beep evi acca S—, conic aS <, ate woop Sten 941,001! ------ a Met Poon Tennessee 2 Ry: 





For the first week of August our final statement covers 
14 roads and shows 13.54% increase in the aggregate over 
the same week last year. 











First week of August. 1919. 1918. Inrcrease.| Decrease. 
$ $ $ $ 

Previously reported (7 roads)___| 6,117,767| 5,365,520) 934,764) 182,517 

Duluth South Shore & Atlantic_ 94,886} 400,328) ------ 5,442 
Grand Trunk of Canada__-__-_- 

Grand Trunk Western____-- 1,392,477) 1,236,343) 156,134) --.---- 
Detroit Grand Hav & Milw_ 
Canada Atlantic__......._ 

Mineral Range____.._......-- 10,818 pS | 14,039 

bo ere ee 690 ,967 589,376) 101,591; ------ 

Tota] (14 roads) -__._......-- 8,306,915) 7,316,424/1,192,489] 201,998 

Net increase (13.54%)--.-..--| ------- 990,491 ith eee 

















ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 






































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current | Previous| Current; Previous 
Month. | Year. | Year. Year. Year. 
$ $ $ 
Adirondack El Pow Co|July 129,830) 144,277; 937,774 998, 
Sistema Power Os. — 1515-374 Fo Seer eit ah Pry +r 
hAmer iw - une 200, J ’ 38 40 ’ , 
Atlantic Shore Ry-_-_-_\July 21 $51 20 097 93 029 ‘601 
Aurora Elgin & .|April 192,792 158 .9e7 756,377 .018 
Bangor Ry & El June 84,7 3,723; 498,693) 441,121 
Became Se coyuns | BP | Tie Me Lata 
_|June 4 ° 
d Trac, L & P\June 19369000) 9087000! {53963 600 £49603 000 
Bhiyn Rap Lae rent 2978'388 2571061 11 oat 103 9 708,835 
Pp ’ , . , 
former eterty | San 20 fae) Bese 
.|May y i ; ° 
Chattanooga Ry & Lt/June 156,597| 149,073) 890,330 884807 
Cities Service Co_-_-./|July 1583 ,722/1789,253)12,346,540/ 13,265,503 
Cleve Painesv & East|/May 54,064) 46,227 243,511 206,023 
Col Power Co-_-|April 95.672) 106,934 389,889 419,838 
gColumbia Gas & Elec|J 797,349 789,710) 6,905,505) 6,884,824 
hus (Ge) El Co|June 104.85: 95.152 $10.5 03. 28 
Com’w’th P, Ry & Lt June 1992,372 1831 ,428 12,319,675,10 ,998 
Connecticut’ Pow Co-iJune \ | 96,00 | 759671 597. 461-626 
Pow (Mich) _;June 615,419) 536,256) 3,897,392) 3,053,539 
b Co (Me) P & L June 221,793) 278,214) 1,244, 1,466,691 
Power & Lt__|June 200,133) 173,606) 1,411,791) 1,121,327 
g it Edison ___-_- uly 1224,606/|1029,513| 9,061, 7,722,345 
Detroit United Lines y 2003 332 .400) 9,1 9 OS 7 y8 
uth-Superior Trac} July 168,208) 141,996 101,972 ‘ 
East St Louis & Sub-_.|June 322,638) 318,857| 2,070,149) 1,915,940 
Texas Elec__|June 110,620; 102,681 650,804 538,122 
Edison El of Brock’n_|June 81, 63,489) 529,381 380,858 
jElec Light & Pow Co|June 20,29. 16,941 132,109 100,056 
El E ic Co_|June 123,870; 96,236) 750,871 630,244 
River Gas Works|June 63, 63.319 341,243 337,422 
Federal Light & Trac.|May 303, 272,395) 1,614,758) 1,457,250 
Ft Worth Pow & Lt__|June 94,480) 99,449 607,3 637,009 
Galv-Hous Elec Co-_-_|June 255,778) 230,753) 1,469. 1,237,197 
¢, Gress West Pow Sys| June .428| 341.937| 2,478,496) 2,096,327 
arris Ralways. May ,829| 109,515| 646.939) 506,196 
Havana El Ry, L & P| June 745,078) 666,817) 4,321.893) 3,920,085 
Haverhill Ges Lt Co_|June .389| 25,436 177,246 159,914 
Honolulu R T & Land| June 68.045. 64,540| 370,692! 348,658 
Houghton Co E! L Co|June 31,552) 31,310 209,468 204,824 
Houghton Co Co| June 22.706| 25,680 148,911 164,605 
b Hudson & t_| April 516,722; 419,752) 2,021,637! 1,652,031 
» Iiinois Traction---.|June 1341,228/1150,237| 8,256,098) 7,094,140 
I Tran.|May 4019,001 |3524,432/ 19,341 ,036|17.539,101 
Jacksonville Trac Co_|June 81,207 ,984 509.015 428,985 
as & Elec Co| June 179,295) 150,552) 1.328.184) 1.043.934 
Keokuk Electric Co_-_|June 26,548) 23,151) 150,760 125,653 
Key West Electric Co|June 18,7 16,157, 112,989 87,605 
e Shore Elec Ry__|May 218,575) 161,528 963,769 772,16S 
Lo dE ic_| April 17,786, | 16,267) 63,812 61,199 
Lou lie Railway_..|May 364,925) 326,156) 1,668,028! 1,465,289 
Lowell Electric Corp-_|June 72,367, 64,239| 484,661 388.773 
Manhat Bdge 3c Line April 3,530, 11 447 45,158 
a Milw El Ry & Lt Co\July 1161,611| 982,621) 8,232,912) 6.620.044 
Mississippi Riv P Co_|June 192,146) 590° 1;1ll, 1,092,995 
Nashville Ry & Light June 256,521; 238,570; 1,577,844) 1,311,731 
New E nd Power_|June 297.766) 258,467, 1,816,937) 1,534,234 
NewpN &H Ry,G& E| June 259,448) 196,481, 1,321,845 944,349 
New York Dock Co. _|June 477,525, 470,851) 2,582,162) 2,572,166 
N Y & Long Island_-|April 47,557, 37.698 (165.410) 125,226 
NY&N Shore. _/|April 12,442) 11,755) 45,752 40,523 
N Y & Queens Co_-~|April 86,194) 75,468 319,990) 274,925 
New York Railways-/|April 1090,708| 983,452 4,052,405) 3,661,872 
N. pton Le 20,120| 17,678) 83.732 BAY 
Northern Ohio Elec. | June 746,220, 593,513) 4,312,935) 3, ,309 
North Texas Electric_iJune 282,415) 259.163' 1,558,569! 1,560,931 
Ocean Electric (L I) _- |April 9.578, 7,567 31,162 25,042 
Pacific Power & Light| June 180,997| 154.740 997 .601 880 827 
Pensacola Electric Co| June 44,152; 42,733 278,628 225,754 
Phila Rapid Transit_|April .271/21588,15| 11,126,351) 9,814,092 
Phila & Western__-__- July 4,447| 57,704 407 ,695 341,373 
Portiand Gas & Coke June 176,246) 145,423) 1,047, 820 037 
Port(Ore) Ry, L& PCo June 725,633| 632,552) 4,269,955) 3,657,639 
Republic Ry & Lt Co_|June 471,764; 449,166) 3,006, 2,807,909 
Richmond Lt & RR-_-| April 42,662) 33,739 158,918 127,406 
8t L Rocky Mt & Pac|June 346,325; 409,.047| 1,973,291| 2,548,396 
Santiago El Lt & Tr_|June 62,.209| 55.718) 365.713| 325,078 
Savannah Electric Co|June 118,664) 96,677| 673,225) 555,228 
Avenue (Rec)|April 7,547| 66, 246,621 234,114 
gouthere Boulevard_| April 19,862! _17,670 72,838 64,371 
thern Cal Edison_|June 954,590| 777,871) 4,874,110) 4,098,544 
Staten Isld Midland_-/|April 941; 20,778 92,138 78,605 
ome Electric Co__|June 97,928; 83,13 $13 S13 $17 720 
ennessee Power_...|June 153,567, 193, 1,122, 1,014,686 
k Tenn Ry, Lt & P Co|June 494,128 525,836, 3,150,588) 2,846,719 
Texas Power & Lt Co'June 240.676’ 233.387' 1,621.716' 1,480,572 

















Light & Power Co., the Nashvill 
Co. and the Chattanooga Ry. & Lik ¢ Sor 
subway lines. j Of Abington and Rockland 
Electric Railway and Other Public Utility Net Earn- 
t ‘Wpheg par ebnlpan A ng ag the —e of ee debe 
railway and other public utility gross and net earnings wi 
charges and surplus reported this week: 
—Gross Earnings——— ———Net Earnings——. 
Current Previous Current Previous 


Companies. Year. 


American Power & Light Co 


Year. Year. Year. 
$ $ 3 


(sub co’s only)_a__._._June 1,200,647 1,029,140 438,911 415,665 
July 1 to June 30_____- 14,943,977 12,281,783 5,536,220 4,998,339 
Pennsylv Utilities Sys_a_July 142,961 128,190 46,470 34,633 
Southwestern Power & Lt Co 
(sub co’s only).a__..June 454,114 415,586 145,969 166,002 
July 1 to June 30______ 6,020,688 5,067,390 2,113,494 2,065,256 
a Net earnings here given are after deducting taxes. 
Gross Net after Fized Balance, 
wx mae — “: — 
Adirondack Elec July 19 129,830 38,939 27,268 11,672 
Power Corp : 144,277 def4,945 21,196 def26,141 
12 mos °19 1,773,104 542,349 274,286 aa aes 
"18 1,735,334 327,289 255,920 71, 
Cities Service Co July ‘19 1,583,722 1,526,765 176,828 1,349,937 
: 1,789,253 1,754,29: 7,062 1,747,231 
12 mos '19 21,361,105 20,670,935 1,369,205 19,301,730 
"18 21,331,886 20,932,306 20,648 20,911,658 
Columbia Gas& July '19 797,349 333,265 58,829 296,007 
Electric Co "18 789,710 367,031 59,445 ait) woe 
7 mos ‘19 6,905,505 3,454,11 411,192 271,946,1 
"18 6,884,824 3,537,33 416,120 72,188,602 
Detroit Edison Co July '19 1,224,606 274,116 140,152 133,964 
18 1,029,513 23,810 112,667 111,143 
7 mos '19 9,061,666 ‘ 965.893 1,518,746 
"18 7,722,345 2,079,224 717,445 1,361,779 
Ft Worth Power June ‘19 94,480 45,562 13,846 231,913 
& Light Co "18 99,449 47,227 11,281 35,946 
12 mos ‘19 1,275,517 576,089 155,921  2427,369 
"18 1,193,162 571,507 132,843 438,664 
Milwaukee Electric July °19 1,161,611 268,085 159,438 7117,583 
Ry & Light Co "18 982,621 172,814 145,139 238,642 
7 mos ‘19 8,232,912 1,772,863 1,134,462 72719,010 
"18 6,620, 1,242,743 1,002,678 72306,717 
Texas Power & June ‘19 240,676 63,476 54,724 z9 609 
Light Co 18 233,387 84,574 54,536 30, 
12 mos ‘19 3,389,324 1,063,939 677,214 2392,842 
"18 2,897,551 1,056,2 8, 447 ,824 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance, 
Earnings. ak wat & 5 aes — 
Philadelphia & July ‘19 64,44 26,551 14,013 12,538 
Western Railway Co ‘18 57,7 25,278 14,086 11,192 
12 mos °19 685,473 263,750 169,024 94,726 
18 592,230 261,705 166,939 94,766 
Virginia Ry & July °19 756,136 303,228 180,165 2136,603 
Power Co "18 706, 278,871 176,727 2116,594 


z After allowing for other income received. 


FINANCIAL REPORTS 

Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
July 26. The next will appear in that of August 30. 


Minneapolis & St. Louis RR. 
(Report for Fiscal Year ending Dec. 31 1918.) 

The remarks of Chairman Charles Hayden, together with 
the comparative corporate income account and balance sheet, 
will be found on subsequent pages of this issue. The four- 
year comparative income account and various other statisti- 
eal tables were published in Y. 109, p. 672. 


Chesapeake & Ohio Railway. 
(41st Annual Report—Year Ended Dec. 31 1918). 
The remarks of Frank Trumbull, the Chairman and Presi- 
dent of the company, together with the income (rental &c.) 
account and balance sheet for the calendar year 1918, will 
be found on subsequent pages of this issue. 


REVENUE TONNAGE CLASSIFIED FOR CALENDAR YEARS. 


Agricult’e. Animals. _ Mines. Forest. Manuf'res. Merch.&c. 
$68.: 30,359,513 2,599 





1918... 1.968.382 285,865 "562 2.842.839 2.180.574 
1913 --1'993°261 260,975 28°161.772 2°873.741 3.010.522 1.579.454 
1914--2'196-497 297,950 28:931:529 2'873/357 2°797:268 1/355.279 

GENERAL STATISTICS FOR CALENDAR YEARS. 

a 1918. 4 1917., 1916... 

era -<-<- , ’ ’ 

Nn ad ange Rai oe 8,524:755 7,557 722 7,012'014 
passcnuers carried i mile. 486,093:218  361°311/304  301.961.827 
Revenue per pass. mile 2.804 cts. 2.186 cts. 2.131 cts. 
Revenue tons « gee 40,236,735 37,879,725 38,451,880 
Revenue Cane Sete 1 wae. 10.732 eee 10.308 Ae 10,487 .¢25 048 

er n e d ‘ * » » 
povenes Ue me of ead. $29,730 $22,654 $20,950 














770 
—————— 
INCOME cn, FOR CALENDAR YEARS. 
Revenues— 


¢ traffic_.......- $55.1 Sea 
Mails, eer al SU cial 31370532 532 te 46.11 





1915 5 on 
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Total oper. revenues .$73,720,797 $54, 64s. ‘bre “8 ,312 se:fi9 
Main. of way & struc... $9,700 -660 iO:gat 
Main. of equip. ....--- 6, 178, 0 
yy cxpennes eee OO 189. 180748 BE 13 14 
[ 1318. “060 1, 119/732 #8 














Pe pkg — bas iran Soe Pasig Rao iy 
r ex. 
Fi,£t_ opr. FY. 10 ODT Ox. 5. 1712) $16,507 068 17.1 pat $14, 
Railway tax accruals... 2,278,184 2, 439,33 fi 
Uncollectibles -....---- 2/801 3,4 1 
Opera income. - $17,222,985 $14,095,160 $15,486 a bt $7980 
Le ete acc. “BapaoR apo bre Be 
acc.. ’ 07 
Saisseibeneone -2+0-2-<2 230,439 353.487 
Gross income-..-_...- $18,770,923 $16,792,321 sy ives $13,954,351 
Deductions— 
[nterest on eee $8,730,769 $8,589,795 eae $8,054,095 
entals 
int tracks, &c.__.-.- 1,122,275 1,008,199 912, 
Lenene. & O..grn. elev. 23.859 32.078 “et Oot or.138 943 
MII isi nos ine teh 64,719 95, 
Dividends ...........- (4)2,511,264(4)2,511 364 (2)1,255,632 _.!.__ 
Total debuctions ie $12,452,987 $12,237 907 $10,716,570 862,329 
Net income -.....-.--- $6/317,936 $4,555 $6.411°250 $3.562 320 
FEDERAL INCOME ACCOUNT ra ‘CALamae YEARS. 
1918. 1917. 1918. 1917. 


$ 3 8 
Total oper. rev...73,720,797 54,643,794 Gross income... 18,193,366 16,374 O12 
Total oper. exp...54,081,537 38,105,806 Joint facility rents 974,679 878,213 

Net oper. rev._-_-- 19,639,259 s ¥ ,537 ,988 














Ry. tax accruals.. 1,920,000 1,644,075) Net income ..__17,218,677 15,495,799 
Uneollect. ry. rev- ,801 3, 497 Standard return.b13,226,983 13 "226.983 
Ry. oper. income17,716,459 14,890,416 
Hire ofequipment. 362 ‘091 1, 483.596 
Miscellaneous.... 2114,807 }------ 
a. in net earns 


Gross income. ..18,193,366 16,374.012 
income for the year 1918 


er stand. rtn. 3,991,694 2,268,815 
rm 3 representing 
amount 


a 
the difference between account of expenses prior 
to Jan. 1 1918 and amount charged against it. 
b Standard return as tentatively certified to by Interstate Commerce 
BALANCE SHEET DECEMBER 31. 


Retoding stedes and beats euned @ th9'O. & PD. Ry. Co. of Ind. of the 
OC, & O. Equipment Corporation. 














1918. 1917 1918. 1917. 
Assets— $ $ Ltabtlities— x $ 
Road & equip...258,063,586 251,344,279|\Common stock. 62,792,600 62,792,600 
Impts. on leased lst pref. stock. 3,000 3,000 
property..... -....-. 4,629\2d pref. stock__ 200 200 
Securs. of prop., Com.—C. & O. 
affil. & con- Ry .Co.of Ind. 1,200 1,200 
trolled cos— Funded debt. -..173,781,000 173,339,000 
Stocks (pl’e’d) 16,240,499 14,558,999|/ Equip. tr. oblig. 
Bonds (pi'g’d) 5,110,407 4,110,407) & contracts.. 8,710,031 10,624,327 
issued or ist lien & impt. 
assum—p!'g'da47,940,001 45,920,001} M.5s,notwith 
Other bds. pi’g’d_ 1,385,000 publie(contra) 47,955,000 47,265,000 
Mise .phys.prop 378,900 Loans & bills pay 7,969,120 95,000 
Spec. fds. & fund Traffic balances 674,719 992,616 
debtiss’d &res. 103,530 %3,239,778|Vouchers, pay- 
Cash in treasury 118,684 > Reais 235,978 6,641,930 
Cash in transit. $$ -..... Mise. accts.pay 178,563 537 ,428 
Cash to pay int Matured int 
and divs..._- 1,550,618 divs, &¢__.-.-. 1,975,755 1,424,352 
Cash to pay ma Oth.work liabil.  -..-.. 156,519 
bds.&scrip,&c 11,214 14,256) Unmatured 
Loans & billsrec 310,349 and rents.... 2,514,590 2,478,786 
Traffic balances - _--..- ‘axes oe 746,970 1,196,114 
Agts. & conduc. -—-._... Employ. pay'ts 
Misc. accts. rec. 346,510 on Lib. bonds 76,118 156,155 
Oth.work.assets 445,504 Accrued deprec. 8,840,29: 7,423,273 
Mater’ls& supp. 6,131,267 6,131 267 Deferred ‘tems. 499 569 ,607 
Treas .sec .—unpl Add'ns to . 
Stocks ...... 4,073,823 6,234,223) thro.ine . 23,859,636 eae 97} 
SE 672 365,995 : ,402,816|Sinking funds... 53,133 
assets. 820,127 1,268,850/Insurance fund. 75,261 73 ‘on 
Adv. to prop'y, U.8. G’v’t. def. 
l. & con- liabilities .... 16,535,651 -..-..--. 
trolled cos... 555,901 514,896| Profit and loss.. 8,565,727 6,216,213 
Spec.depos. cash 
securs. acc’t 
Liberty Loan. 450,885 604,670 
US.G'v't. std. 
return unpaid 10,926,983  __.__.. 
U.8. G'v't. def. 
assets ....... 7a Se 
; _ ngeetR 366 044,106 345,889,39°) Total _._._~- 106 889,390 
a Includes ist Lien & Improvement “Mtge. 5% > $47,940,000 





see contra.—V. 109, p. 172 
Pittsburgh Cincinnati Chicago & St. Louis RR. Co. 
(Second Annual Report—Year Ended Dec. 31 1918.) 


The report was briefly cited in V. 108, p. 967. President 
» P- 

Samuel Rea, , Pittsburgh, March 26 1919, wrote in substance: 
entative Government se mg etna —aAn agreement has been 

covering the operation of your p' ies by the of Rail- 

roads, but has not yet been executes pending a determination of the amount 

of compensation to be paid as rental our company, including its leased 

and operated | ines be mode feu a avanbes’ maak than what is 
known as the standard return, which has been ari by t the op thy ob 


ts 
recéived du during the year year. onThe 


; and 
Frankfort RR., 9 miles 
tween Ben Davis and Frankfort, Ind. The “oy of the yt Rs & 
‘ort RR. Co., which had been organized in your interest, was sub- 
Fantally. completed in the ear! part of the year and was put into 
Jul ta ens. be 


This road will ecome an integral part of 
income Statement e income statement, which corporate re- 
ee ewe oe a net income of 1729, 979, a decrease 
1.010.479, Gue princt eel vier charges on account of war taxes 
ae “aggregating 4% were paid during the 


tanding Dec. é 1918 was 
for canverian of securities of co 
one-term debt was -5OWN +4 090 


funds of $1,094,000 of P. C 

Co. a nen St. L. & P. RR. 
tacts bavimente were made’ equ pment trust 

a balance of $3,434.73 of 











on 

from agents and conductors, working cash on hand, unpaid compensation 
for use of the and the adjustment of various and other 
accounts due or to the United States a 
Additions Betterments.—This work was handled by the U. 8. 
Administration, which $8,417,246. This 
amount has not en in books of company for the reason 
that no statements have been received covering items, and 
ment therefor has not been > 0 3 5. see Se tion. 

_ wi enlargemen y. . 
— track Cen change of line and new 


See between Kenneth —, 
a ersonville, extensive grade changes and erg ees 
A a and ad Lemna). track oe ig I 
and © t of engine houses and shop facilities zy 


additional 
a Oe ae ae Co.’s property, a leased 
house and team tracks at Dayton, 


were chistiy f eS land at Scully and enlargement of 

pa ouse and The expenditures by and for the New 
Cc lend & Pits” Ry. were in connection with construction thereof. 
Union senger Chicago.—The work of construction prepara- 





























Chicago Union Station Co. was bly during 1918 by 
action of the U. 8. RR. tion, further 
by the iene and sale by the Station Qo. of its bonds was In 
an 
upon the construction of the station, and hha nesumed ts construction 
rs) —- oy, ray the taney on gh ¥~— 
conformity with law $6,150,000 of ite First Mugo. dated 
Jan. 1 1919 of Series (Bin tion to the é Mig 5% asl bau 
wy inoue in 1916. pursuant to the terms of the operating agres- 
ese 
ment dated July : ‘1915 and of dated Feb. 1 1919, 
have been interest, jointly sever- 
ally, by Rurlington RR. Co., Chicago M & 
St. Paul Ry. Saaeipicuin . and this company seat Sans ta 
bonds have been pledged to secure a .000,000 loan effected by the S 
Co. and will be sold as soon as co favorable. 
rao’ OPERATIONS FOR YEAR pea DEC. 31 1918 COMPARED 
WITH CORRESPONDING STATISTICS FOR 1917 AND 1916. 
peed Revenues— 1918. 1917. *1916. 
RESO. ESSE NS ee $59,316,445 $51,423,799 $44,716,358 
AE. ite dicmeieidnite eda anand 19,024,1 4,053,621 12,084,924 
Bs - ccpcdaoncbGlshacwebntncbuwa 2,182,268 2,290,273 2,108,931 
Hl uid eke eshte nde 2,427,915 Site 4 4-€96.988 
Pee ois ohn onihinnsiqoasena 4,274,094 3,719,995 430,289 
Total. sina Bspendes7---------" $87,224,888 $73,507,628 $64,036,498 
tenance of way and structures. _$11,111,714 160 A477 
Maintenance of equipment... .---- es ot : Bt $3:238: 
TAMER — o ccathivecck ae > dani oa egeiidiok 1,053,74 1,27 68 1,136,2 
F7oneperte kote tadithe ont deine t 38.777 078 29,708, 22,118.¢ 
M eous operations.__....---- 758,65 bl 472,91 
GUO, Osi nis os nddidn ico odnsinns 1,947,039 __1,728,1 1,521,458 
Pett. .cicie dete cutdictbiowinins $79,131,535 -361,949 $46.17) 837 
ee EE EOI ES aes ,093,35% $76 7eb 879 17,864,961 
iscellaneous income--.---~-.---..-- 40, GB5 .:” winsiee sno op s-sen% 
| a ae 188.437 $17,145,679 $17,864,961 
Railway tax accruals____.......__- ,879,068 x$2,874, $2,819, 
une of os nro cee RAR RETR 1 gas 'so4 2 42k oad 1 511963 
re _ eee em em em wm eee ’ >» , ’ ’ 
Joins tactity etnies 351.640 2591090 684.579 
Net operating income-_---_---..--- $3,013,862 ha 588,085 $12,842,929 
* Com based o ee a companies 
as of Dee 3) 1916. x After deducting $3 Th wee wee See corpo- 


rate account below. 
CORPORATE INCOME STATEMENT FOR CALENDAR YEARS. 








1918. 1917. *1916. ~° 
oO ines ME oe ti eee Xue owen $11,588,085 $12,842,929 
y Tentative compensation accrued 
IN nn maces SEL SRA AOR! eee! eSieae 
MMiscellancous rent income... _-_- ce 15.968 ih 5 4 
iscell. non-oper. physical prop’ty- . ¢ 
Divi OE SS BFS A 108,737 163.0) 730,167 
Income from funded securities___--.-_ 3,457 465 
Inc. from unfunded securs. & accts_-_ 17,762 tas | 
meows income... ............ 1,594 
| NEES, Sige aReE Se $11,558,297 $11,919,875 $13,573, 
Rent for leased roads___.......---- $1,374,791 $1,406,398 $1,399,91 
iscellaneous rents_-............--- 24,483 See °° Soupowen 
Le OMS. 82, «RS 508.250 Sy 5 Sa RTS S 
iscellaneous tax accruals. ___..__-.- 43, TD. sedbeess 
tely ted loss_ 5,481 See Steere 
Interest on ed debt_.........-.. 3,498,391 3,582,046 3,688,383 
Interest on unfunded debt____.._.._ 877,689 347,050 57,707 
Lao pen of invest. organization_ Ph Beene i ee ee 
sie Pe 1 oe ts 1 tee ee 425,988 
Sinking’ ona @ other reserve funds. _._-__ 758 60,564 1,135,613 
pS ie aie SR Eg, Rae RE 4%)3° 380646 (5)4 pote tts 3,975,184, 
Investment in physical properties... -.-...-.  ------...- 1,926 433 
Balance to — and loss__...... se 5S $354,149 $963,875 


* Comparison is based on consolidated of constituent com 
as of Dec. 31 1916. orOf this amount 43.2 ,000 was received in 1918. 


BQLANCE SHEET DEC. 31. 











1918. 1918. 1917. 
Assets— $ $ Liabilities— $s $ 
Road & equip’t.223,698,833 224,257,674|Common stock. 84,518,323 84,511,775 
Impts. on | Stock liability... 341,789 348,336 
property --_.-_- 1,797 ,636 1,827 ,268 | Funded debt 
Misc. phys. prop 606 ,224 602.059; “Ry.&Indus.”’ 
Inv. in affil. eos.: fom) 1... 81,794,737 83,943,657 
OG... cise 1,823,971 1,822,951 | Traffic, &c., bals 12,566 869,670 
Bones... ssc0 69,000 69,000 | Loans&bills pay. 19,965,000 -_..____. 
ONE otimens 303 ,109 302,385 | Accts. & wages 171,223 3, ,608 
Advances ___ 1,779,375 1,565,458 | M me 235,217 11,466,672 
Other investm’ts 1,148,825 1,152,267 / Int.,@2c.,matured 157,251 24,587 
> “Re ae $ 2,769,326 | Divs. declared _ - ,690,324 2,112,723 
Special deposits 161,365 115,330 810,102 850,073 
Traffic, &c., bals 567 2,939,605 | Rents accrued -- 286, 290,644 
Agts.& condue. ----_.-- 1,546,673 13,466,806 238 ,299 
Miscellaneous... 8,431,185 2,610,071| Tax liability._-. 865,499 2,576,577 
Material & supp. --..-.---- ,217 ,402 | Operat’g reserves 786,877 878,497 
Deferred assets. 23,520,444 94,271 | Accrued d . 20,117,520 20,561,304 
Unadjusted Unadjus. credits 329, 731,478 
debits _...... 1,248,436 3,899,790) a Add’nsto prop 20,073,738 20, 
a Fund.dt.retired 14,027,372 12,772,068 
a Skg. fd. res’ves 17,248 106 ,932 
Profit and loss. 4.329; 782 66,372,349 
pon nae 264,597 prc} 252,791,530{ Total_.......264,597,749 252,791 530, 
903 ssrpiee. b After otting Of —) a ny credits’ 
c8 here ae Bs! ges outstanding securi c onstituent, 




















Ava. 23 1919.] 
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Famous Players—Lasky. “Corporation. 
(Condensed Statement for First Quarter ane pinged Year 1919.) 
RESULTS FOR | ARTER ENDING MAR. AND QUARTER AND 














MONTHS ENDING vine 30 191 aM 
June 30—3 Mos.—Mar : 
Gross ed ede $7,1 265 $5,900. $13.073.938 
bd eon Roe Sr es Ma 3" “hos 5°30: 313 '354 
RINNE shit sim tdtnind os 1,262,434 1,084,276 2,346,710 
ene profiss tax (1918)....- 2... 30.649 100; 000 190°649 
ROUNETS . 5 nn caekocdeccecccs | ee. “anaioae 251,903 
Balance surplus ........-...--..... $1,139,981 $856,805 $1,996,786 
BALANCE SHEET 
‘ar.31°19 June 30°19 Liabilities— Mar.31°19 June 30°19 
Bidgs & Equip. .738 $917,651) Capital stock— 
Bills Sue wenn. 73°335 mars ett, a pent $806 
Acc. receivable. 3,563,462 3,395, yet eases $13,406 ,080z$41, 110,880 
Merchandise __. 4,732,089 5,510,146/ Bills payable...  ---.-- 
Securities _..._ 288,313 1 .315| Ace. payable... 693,098 “380 
Deferred 256 ,903 339,238 | Rentalsoffilm.. 1,254,350 1,243,725 
Good will_....- 7,611,445 7,611,455) Fed. footage 225,612 314,194 
. bonds.. y405,000 349,000 
hi binp-alletniaiiay ,248,208 3,388,189 
Tee 7 Pe apeae 349 oth es 713,273| Total ....--- $18,232,349 $20,713,273 
x Includ effect March 31 1919. 
2 167,576 shares at $90, $13°400, 080" Iasucd issued since 7,000 shares for $704,- 
5 , $14,110,880 
oes — 31 acs there was ere oreo | liability for notes discounted 
and a une 
y Debenture bonds of Aug. 2 1916, $300 Caring $135,000 in Aug. of each 


No provision, deduction or reserve is made in in either statement for Federal 
Profits T tor 19 1918 any ER Sadana at 

axes for were no 

tes. Balance payable on account ae oe 50 1919. 


The statement recently filed with the New York Stock Exchange will 
be found in V. 109, D. 480. 


Stromberg Carburetor Company of America, Inc. 
































3d Annaul- Re Year ended Dec. 31 1918. 
STROMBERG CARB OR CO. OF AMER. INCOME ACCT. F a 
Net earnings of otor Devices Co. (see below) _-...-- $350, 
a $21, er a her eis oe and taxes, $9,780; 

Incpmn and Giza profi taxes ald Juno 18 1918, $70,500; chart ; 
affecting prior period, $13,100; total._.............-...-.....- 83,492 
an, CUI ii 5 ith Sinitiintin cccacndancncdinmobuapasee $279,097 

STROMBERG CARBURETOR gO. . —_ ERICA, INC., BALANCE 

1918. 1917. 1918. 1917. 
$50,000 stk Capital stock (50,- 
of Strom. M: shares, of no 
Devices _ 180,761 $722,327 par value,‘‘stated 
ia teiacitedb thane °F" nated 133,388; value’ $5each.. $250,000 $250,000 
SE eat ee 38,211 82,681 | Notes (advances 

Accts. receivable... -.-.-. 208,071 Illinois Co.).... --..-- 500 

Mdse. inventory.. ---..-. 463,444| Accounts payable. -...... 150,868 

Notes receivable.. 201,400 217,675) Accrued liabilities. oatedinus 22,368 

Investments ._... x25,000 2,000; Deprec’n of — 

Sundry accounts-- 238 2,056; and equipment. --.-..-.- 55,389 

Deferred charges..  -.-...- 40,996 | Balance, poses 1,195,610 1,001,513 

nin ehiide thimialll $1,445,610 $1,872,638| Total _........$1,445,610 $1,872,638 

ry 1918 represents 
Note.—No reserve for Federal taxes has been included as the amount has 
not yet been definitely determined. 

STROMBERG MOTOR DEVICES oe. ENTIRE CAP. STOCK OWNED) 

INCOME ACCOUNT FOR Y: ENDING DEC. 31. 
$2 1918 78 1917. 7 $1 )s08; 

Milautaeturing ost 2222222277727-- "75801368 *173300 °° 728470 
Gross profit on sales___.......-- 41 $47 066 $482,973 

Selling, admin. ep meet expenses. # 255° 39 216,971 
I ea $384,781 ol $206,013 

Additions to tand equip.,&c... -.-.-. 38° 18,1 

Interest ~ y abe “3583 2 : be 

‘ —...... ret ae 

Loss on invest. int. on bad accts., &c. deb.40,971 deb.16,511 ee 

ed es tna aediapaaavenman. 7: ieee «5. deb.5,522 

Profits for year._......---..-... $350,627 $318,320 $278,230 

STROMBERG MOTOR DEVICES CO. BALANCE SHEET DEC. 31. 

1918. 1917. TAabiltttes— 1918. 1917. 

Land, buildings, : Capital stock... $50 $50,000 
. &t. $765,841 $671,860) Notes (held by par- 

Patt’ ,blue print, &c 31,060 50,229 ent company).. 190,000 202,500 

Patents.......... 130,542 133,388 | Accounts payable. 143,638 150,868 

GR Wictsswiaess 1945 32,532 | Taxes,&c.,acer’d. -..... 22,368 

Accts.receivable.. 135,659 O71 for depre- 

Notes receivabie__ 11,084 15,175 of plant 

Mése. invencory - . ,839 J and equipment.  187,7 155,389 

U. 8. Govt. sub- WW kikivtveon 1,130,761 1,038,626 
contracts _._._. oT! ) ee ee 

Investments ._... 2,900 2,000 

accts. rec_ 8,206 2,056 

Deferred charges__ 55,980 ,996 

Pe $1,702,129 $1,619,751; Total .........$1,702,129 $1,619,751 
ey 109, p. 686. 


wikgeee Lockport & Ontario Power Co. 
(Report for the Fiscal Year Ending Dec. 31 1918 ) 


President Fred D. Corey, Buffalo, N. Y., June 19 1919, 
wrote in substance: 


Reoulie. —~(Oampate on page 180 of “Railway & Industrial”’ Secti 
Gross sal fet earnings, 1913 to 1918 boo g compare as a —_ 
1915 1917. 918. 
Gross..$1 bit 621 $1, 1B 574 $1 A413 A773 $1,883, 431 $2,311,717 $3, 
_.. 520,468 635,148 °736.080 629 1,023,509 3.148.759 


She compan necves diversified demands of a large and prosperous terri- 
tory in western and central New York, having a present population 
matel s follows: (a a) 16 uring 1918 the ai Seentind ani Geet ae 
as ws: oO more 
of trodk tn {2 SF ee sections of western 
York; oy 43% to pew gay “corporations distribu 


Covene. Sreatase- ochester , Geneva, Batavia, . “a 
also m pal lighting Bama: ‘0.409 nom ‘to industrial companies 
The power comes fro t enerating 


viz. 
at gf hd plant at Niagara company’s own hy droclectrie 


the 
pint on the ee ae (about my HB northeast of er at Mi present 
ed ca aera = poate o inetto an 

n installed capacity of 200 h.p. 

fm is own eae fe York Power ‘ aah leased 


t until 1940. 

A —— yp At , the company’s modern steam 
RE vy Soe be A 

ies of Power in gross sales for the year was prin- 


usual activities due to fo the A large 
of un ue war. Av 
by the War 


thefcompany’s power supply was requisitioned Department. 


cn ae 
ea ‘tf 'Z =% “é 


the 
25 Ea anes irae raat Marie 


from this, 
2s kewih As ar Department to 
i spay Encl = Bag Seek 
es during the year due 
ag »-b. cars at tan Gaul ee ae rage cost of coal 


} 
i 
& 
o 
A 


ay 
fi 


s2 
ms 


considerable amount of financing. 
of Two-Year 6% Convertible notes 
, 612, 1349). ‘tn Dec. 1918 $1,080 000 of a new au: 
000 R Mtge. bo w 


§ 
= 
3 


a 
Fi 
2 
B 


oe a Mi as saree Re Uae 

6% Convertible gold notes were called for Fedanupel on Feb. 1 1919 
. »D. ; V. 108, p. 84, 977). ‘The sale of these securities con 

the early months of the t year. All short-term securities 

have + paadpadengticss made for the payment of all of the 

Plant, &c.—No further enlargements are under way or 


under consideration, the capacity of t of r the | no inns om and properties « ——— 


aFinetnned . sone Ltie, th ital stock of the Niagara & Erle Powe Os., 

ed and ou nad Seep: 

Re 
. e 

tiations for the acquisition of the other or heal of the Niagara & Erie Power 


tial reserves have been accumulated, these agerogating at the 
close of the year 1,902, while the ‘s surplus at the of the 
year aggregated 724. 
sect of of Match St 1 31 1919 is eppended to Gs vaedae report show- —_ 
ing chiefly th Dec. 31 pis. ( () ae assets increased as 
Property ate plant account 


$1 "980,000: bet Gas retired, $962,000; iS cnavtielide auton $962 
conv @ no con 
; notes payable paid off, $962,000; notes decreased $269,148 
70.737: ocoounte payable decreased from $511 193 to $140,182.) 
Davie rmarap INCOME ACCOUNT tye bg nadine margireing Ler ened No 
(Including Niagara Lock. & Ont. Power Co. pane 


EE 


terial and supplies. $1 Braet 





E .Co. 8 notes 
Int. on Ist M. bds (Sal. River P. $3} aes 
Int. on 6% notes (Sal. River P. Co 





Int. on 2- 6% convert. gold notes 56, 
Pht. 0 ee 8,074 
Contractual charges__............-. 74,193 
Total deductions__............-. $1,087 ae 112 0 
5 SEP. . ccc ccacnbeaaee $287'1 112 $312: $778-270 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Incl. Niagara Lock. & Ontario Power Co. and Salmon River Power Co.) 











1918. 1917. 1918. 1917. 
Assets— $ s E. $ $ 
Property & plant_16,739,851 16,391,004) Ist pf.6% cum.stk 2,750,300 2,750,300 
Investment securs. 60,000 61,439 | 24 pt. 6% n. c. stk 2,000,000 2,000 
Materials & supp. 333,841 227.482 Common stock... eo 1,230,000 
Sinking f = 3,01 6 1,304| Ist M. 50 year 58. 4,067,000 4,248,000 
Cash for construc- 38 ,640 2,442| Salmon Riv. Pow. 
Ds sites «nadao 60,193 82,743 ist M. 40 yr. 58. 4,838,000 4,558,000 
Ace’ts receiv., &c. 634,164 496,321; 3yr.6%g.notes ...-.. 546, 
Unamort. dise’t & wes ane ectiane 2 year 6% conv 
Ganmert. doorer's f ” |Conteact of purch. 0155.375 166,675 
= 5 Syens power Notes payable-_.-_. ’ 455,574 
sneous _._- 20443 aT oat rem Hhabilitios- 611,193 7 280 
i 20,443 ’ le ’ 
icra: aoe _ 458 
Res’ ves for deprec., 
t, &e... 291,902 464,769 
Profit & loss surp. 829,724 656 ,983 
ES 18,623,320 17,981,350| Total ......-.. 18,623,320 17,981,350 
a Con sence of purchans, Auburn steam plant to be liquidated by annual 
pa, ts of $1 
ote.—The company has a con liability as , both as to 
principal and interest, of 50% of the Mige 5% ar gold bonds of 
the ara & Erie Power Co. “of there were 7a, ou 
at Dec. 31 1918, and of 50% of Ls annual ‘und payments to be 
made by that company.—V. 1 p. 277. 


National Conduit & Cable Co., Inc. 
(Semi-Annual Statement for Siz Months ended June 30 1919. ) 




















1919. 1918. 1919. 1918. 
Net sales.....--- $4,760,150 $6,628,684 | Taxes, inierest,&c. $181,552 $366,425 
Mig. cost, &c.... 5, 156,964 6,703,790 | Depreciation and 
—_ organization ex- 
Deficit _...---- $396, yh e 5.168 penses........- 196.908. cnwcne 
TO. wnee 62 g 

— Total deficit for 

Matic ..censve $334,748 $28 ,043 POE arédnde $643,296 $394,468 

BALANCE | suEar JUNE 30. 
1919. 1919. 1918 

Assets— s x Liabilities— + : 
Oe Cle. ciate 5,775,902 6,500,274/| Capital stock.-_-.-. x8,759,000 8,750,000 
Patterns, good- Mortgage bonds.. 4,735,000 4,873,000 

will, &c.....--- 1 1| Notes and accts. 
nh. 2. 3 weneuen 932,756 1,114,788; payable ...-.-.-. 56,027 99,152 
Accts. & notes rec. 1,136,826 2,491,660) Accrued pay-rolls 91,337 148,340 
Doubiful accts., Deferred credits.. 73,7320 77,296 

sink. fund, &c.. 26,480 729| Reserve ......-..- 112,255 213,931 
Raw materials, &c. 3,131,378 3,426,590 Deterred profit on 
Advance payments 2a. . canoe lighters requisi- 
Investments ----- 1,263,448 108,396; tioned by Gov- 
Deferred charges.. 150,651 ernment....... fees 
TIES wn cwosocee 1,483,073 373,423 

TEN nccccccme 13,905,849 14,161,719] Total ....... ~-13,905,849 14,161,719 


ts 250,000 shares of no par value, “‘stated value,” $8,750,000. 





Vite. Dp. 3628, "2027. 
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North American Pulp & Paper Companies Trust. 
(Financial Statement for the Year ending Dec. 31 1918.) 
As to the financial plan consummated in June 1919 and 
the sale of $5,500,000 6! 14% serial bonds of Saguenay Pulp 
& Paper Co., see V. 108, p. 2438 and 2439. 


ies North American rue & F™ Companies Trust, La Cie de 
de Chicoutimi, St. Lawrence Pul 
Port de Chicouti mi, aos = 
timi Freehold Estates, Ltd., 


E'Lamber Le Ole Generale 
Chicou amin de Her Rober of et d Energie 
Electrique du Saguenay.} 


CONSOLIDATED INCOME ACCOUNT FOR SS BaD DEC. 31. 











1918 1916. 

operating revenues._.--- 34/268 368 3 ,528,451 33, 963,109 
es ofetin Dewar. expenses. .....-- 3,283,199 2,839,087 3,363,098 

Operating profit...........-----.- $985,169 988-354 $600,01 
Other enews A 4a wikis ele adnan We awiie oe 501,559 29,386 O08 218 
Total —— Cid ninghncmiianmia= 1,486,728 o4 4 808,261 
dco int and sing fis ---> al 619.032 74345 © 76t 4B 

‘ nt. and sinking tuna..... ’ , 
tion of bond discount, aves 142,4 81,991 74,994 
Balance, lus or deficit si ca air iia $38,006 $105,164 df. 

‘a - surp oF cll gs oo $309 360 
portion of profits in controlled’cos.. ..---..- 59,563 3,015 





$38,006 ‘ df.$312 
sainbiog fund $261°730 against $262,670 for 1917. "rt A 9912-412 
CONSOLIDATED BALANCE SHEET, DEC. 31. (Compare V. 108,» 24387) 
917. 


Timber limits, leasehold, freehold, water powers, 





reservoirs, ‘mills, equipment, railroads, 

end equipment, &C....6< 2-60 ccecscnccsided $18,941,113 $15,954,024 
oe A. Dubuc (bond account) PDD OR BR GO GDPOSERS pen? 279,1 

uc (be md accouat) _._...-.cs-.ce- x o¢eanrece 
os.) ° to date.......... 358" 1 208, 
Deferred oe ue on ok A. of lands_... 13,562 42.03 
COR oc niin ccnp e codgsdteno net ship ees dee 142,575 2,619 
Notes receivable $71,682; accounts receivable, 

BE lOc kcasvcvnrdipesdapardovonsovouvnnun 436,792 469,421 
Due from associated companies___........--.-- 101,494 211,506 
Inventories of pulp, poe ma and supplies — on 

RODE cc ih dciodsncdghit mi tdaduisedmibeviadey 2.090.00 1,958,419 
Miscell. current and SOEne paseut MERE SENG S" 391 63,661 
Sinking fund—on d , $206; payments due 

and accrued, pees. Se alii: ws Bickginkgan phan ive woken poe ob 226,156 200,483 
—— Pasen $1 7 om ee 139,220 114,480 
Discount on bonds, iess proportion written off... ....-.-. 270,600 
Expenditure contributive to construction, 

proportion written off... .....-.---.cec--ees ) eeewseee 650,000 

ITI sc ic inicctninattin alinimenctigbiacsiaiadl thcoctinn a: dieiaeinsdaiaaill $24,254,696 $20,465,488 

Liabilities— 

stock (auth., $2,000,000—6% cum. pref. 

$100) and 1,000,000 shares of 
1°590:100 > pe hore Sane $7,635,886 $8,200,714 
a , - , * ’ , 

terests in controlled cos_ 952,759 724,556 
cyeees debt of cuinaidtaries tu in hands of public.... 9,328,673 9,011,890 
on es Of sub. C0...-<-s2--ecee 27,750 10,000 
rent 6% Serial notes. .......--..-------- 90,546 124,549 
payments on real estate purchased _--.- 217,623 33,411 

Loan from bankers on security of pulp, pulpwood 

Ue WON os oti cnn eds leddensnssssneeeee 1,918,147 :739 
Cams overdrafts... - 2 5 oo eo eth cscnnce 32,511 161,911 
OPEN i kn cnc en cactéctecnctabubbanee 874.879 539,029 

ts payable PETES PETES NE 1,246,1 724,739 

fund, amount per contra_...........-.- "225, $49 189,809 

Interest and sundry accruals_._....--.--------- 395.484 188,606 
Reserves iy depletion of timber limits, marine 

Ree bwin danni sas ndqo teh neil 176,870 360,075 


lus of subsidiary companies, $635,486; surp! 
North American Pulp & Paper Co's. $502.003 1,137,488 _deb.226,539 


a licaid- oun teasiban odlnd> Sneepred penis Tag Ts 254, 396 ,465,488 
outstanding capita’ Mine on . 31 1918 15,901 shares 
— cumulative I moe — 999,7 common stock w 


as issued 
erations as follows: (1) For cosmic compeniea— 
e $3,720,100—there was issued (a) tL $01 bares preferred stock 
"one Bee shares common stock, $3,935,420, (2) for cash; a 000 

common stock, $3,169, yi he or ‘securities of ‘Tidewater P. 
(now sold for $252.9 4,200 shares at Bin stock, 4. 60 
common stock, $252,959: Oey) for securities of St. Lawrence Pulp 
wg ages? sald for $277,566) 40,000 shares common stock, 

»P 


Edmunds & Jones Corporation. 

(Third Annual Report—Year ending Dec. 31 1918.) - 
Pres. Geo. Le rements, Detroit, Jan. 28 1919, wrote: 
As foreshadow your company was called upon to hold its 

facilities pe oy for ‘the the filling 


of contracts for ordnance and other ma- 
- Man Fenny automobile Dlants, formerly our Ra amsoncegne sen became our 


com ordnance co and o’ usiness of a war character. 
We ge at ccivemal competitive prices, wank *which cine 
ty so handicapped, were able to handle on a more favorable basis 


volume of sales is distributed as follows: Goverpmnams sales, $111, 550; 
others, $1,872 000 The change of military p in France necessitated 
the immediate 2 stoppage of a heavy production of the principal and most 


monmeal labor ‘conditions, affecting besk supply and cost, resulted in 
appreciably production costs in all lines. 
net profits Amino onn to $56,266, before deduction of income and war 
taxes, as against $417,034 a year ago. 


CONSOLIDATED RESULTS FOR @ CALMS war YEARS. 








x191 pore 
$s igo A ae 
"Yi aea aRetab "350.286 47 O84 3561.97 ‘927 
Brcerred a avidendé-"------ "Tom 7.87 (ob. 808 gicngh 8 
SLR gap EE apn tig BS A Brg 0) 


corporation propes, 3 
fg. Co., $414,512; (c) Canadian Lamp tamping © 
S38, 7; while the net profits for these several pon hy were $24, 28" 

186 and , Tespectively. y See footnote to balance sheet as to 


and $4,652 
wade item in i918. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1918. 1917. 1918. 1917. 
Assets— $ ~ Liabilities— $ $ 

Plant (less reserves). 839,899 833,983|Preferred stock ___- 897,500 916,000 
enamel 1 1|Ace’ts payable, &c_. 331,382 421,699 
Inventories... _.__- 677,834 852,814|Reserve for income 
Other investments.. 26,319 and war taxes___- 6,699 87,574 
Liberty bonds_-..-__. 66,300 21,200) Miscellaneous ___- _ . a... nection ot 

erred charges_... 43,451 ne Surplus represented 

x b 


Accounts receivable. 208,759 
Cash 110,829 47.535 


com. stock without 
par value..__... .. %737,319 771,040 


oe hi: 1,973,393 2,196,313| Total _.......... 1,973,393 2,196,313 
« After crediting tax and other adjust’s, 1917, $16,084.—V. 108, p. 2633. 
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Wabasso Cotton Co., Ltd., Three Rivers, Que. 
(Report for Fiscal Year ending June 30 1919.) 
President C. R. Whitehead, Three Rivers, Que., Aug. 1 


1919, writes: 
The amount sppesring & yg by sheet at the credit of con- 
the liabilities for 


balance 
it reserve account was utilized to settle 
it was set up. hace Metuligies ities exceeded the amount 
by $2,951 and this amount was off to bad debts of the reserve 


account. 
ng the year the common devidend was raised from a 5% to a 
6% per annum 5 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 








a 








1918-19. 1917-18. 1916-17. 191 

Profits after all manuf’g and other eae. 

c es and expenses, ‘ore dep., 

bo hi Mn wecidcucds teawcees $460,976 $508,795 $181,350 $147, “ 
Interest on investments, &c....---- 16,575 fe , Bemeetesss: 

Geos MOMS i. 5. hn dcdaeee $477, 34 $515,868 $181,350 $147,695 

tion on property and plant.$100,000 $65,402 $52,350 3 

Bond itera... 6... cece gece 54.010 54.610 55,260 55,810 
Proportion discount on bonds and 

organization exp., &c. written off. -_ __-_-- 30,455 .. WAS ccccee 
Canadian pa & Red WE isa ckannd es 
Gonstnguns Carine w aa whee ie caemieelia sina nn  “acale 

Bontiness prdicm Wer the... 05.25 bate eeencn Secwoe 
pe Sars Wop LETTE a 0100635 & 48.78) 9=2222>) III: 

Balance $22,916 $341,687 $22,635 $41,885 


Bavividoud 634% & Dividend 234%. 


BALANCE SHEET JUNE 30. 











1919. 1918. 1919 1918. 
Assets— & $ s $ 
Real estate, bidgs., Capital stock ___.__- 1,750,060 1,750,000 
plant, mach’y, &c.1,340,620 1,296,791 | ist M.6% bonds 
Investments_a _._-- 1,571,523 1,539,872! June 1 1947_____- 891,000 «901,000 
Shawinigan Cotton Accounts pay: --- 13,342 93 
Gie;, SAS cate 60,000 93,981 | Bills payable______- y40,779 111,110 
COUN... 5 sited is sass 106,989 71,431| St. Maurice Valley 
Accts. and bills ree’le, plant rental acct.. —_.___- 23,048 
reserve__.._.. 386,334  403,283| Operating exp., 
Victory Loan (em- crued wages, &c... 523,620 43,147 
ployees) _......_- 7,643 2,130 | Bond int. shes 4,4 4,505 
Inventories _. ..... 376,550 263,004) Unclaimed 5,571 4,559 
Deferred charges._... 10,835 10,928 | Div. pay’le July ex 26,250 43,750 
Discount on bonds & iciduicwes : SO” coownn 
organization exp.. -...-- 130,339 | Depr. reserve acct_. 317,752 217,752 
Vietory Bonds and Conting. res’ve acct 
call loans: ......- Se; Bee - seca St. Maurice Valley 
Cotton Mills, Ltd. -_-.-- 38,687 
DOIN ik oo sista Sas 603,263 580,347 
Petals iincciaens 4,188,032 3,811,759; Total ........... 4,188,032 3,811,759 
Contingent liabilities, bills under discount, $43,233; guarantee of bank 
advance to ‘ord Co., Ltd., $75,000. 


basso 
including bond interest, sinking fund, 


Holly Sugar Corporation. 
(Report for the Fiscal Year ending March 31 1919. ) 


President A. E. Carlton, Denver, Col., April 30 1919, 


wrote in substance: 

The net profit from o tions was $483,794, after having written off 
ample depreciatiols on x plants and after’ setting aside a sum i, ag 
Federal income taxes. To this profit there is to be added $1267 "aged 
reason of re-valuation of a = mt at March 31 1918, to compl _—_— 
Internal Revenue This change is due to your coppeny Baviee 
carried its sugar at an arbitrary and conservative value, in 
with previous custom, and the above amount represents the yond 
between this value and actual cost. Your z company. also received a divi- 
cond — te company of $309,150, making a total a ddition to 

us 0} 

the fiscal year LAGS (Ee of Fostuved. tock Rope, bese retired, 
a total to date of 14,000 sha 

The Grand Junction ements | under lease and option to your com- 
any, was operated at a profit of 50,947, which under the terms of the 
ease has been paid to the lessors as rent, but if the option to p 
be ultimately exercised this sum will ap pph in reduction of the purchase price. 

The results from the two southern ornia plants in which your com- 
pany holds a substantial interest were satisfactory. 

Considering the difficulties of o tion under war ——- and the 
epidemic of influenza, the results obtained are fairly satisfacto 

Agricultural conditions at the t time indicate an we produc- 
tion of 35% and it is reasonable to expect a satisfactory result vor the 








coming year. 
INCOME ACCOUNT AS AT MARCH 31 1918. 
1918-19. 1917-18. 

Net profit for year ended March 31 1918 (less 

reserve for excess profits tax, &c.)_........---- $483,794 $1,196,995 
Dividend from subsidiary company............-. Geen. ceactie 

Greases. images 643 605. dat odie. dio cieie 5s $919,713 $1,196,995 
Dividends on cumulative preferred stock (7%) ---. 276,500 297,209 
Redemption of preferred stock._._...-...-.---- 91,046 1,019,440 

Balance, surplus for year... ..i....--....---- $552,167 $135,341 
Surplus March 31 1918, nen balance sheet______-_- x$1,613,819 $1,061,653 





x After crediti 


$126,769 increase in valuation of inventories March 31 
1918 to comply : 


th internal revenue rulings 


BALANCE SHEET MARCH 31. 
1919. 1918. 
Assets— 3 $ 
Real estate, plan 








&c., less ure n_3,331 A28EE2S G | Common stock. _--_- 290,000 
Bonds & stocks in Land purch. contr’ct —__.__- 5,418 
sub. & other cos__2,755,432 2,736,902 | Borrow.from sub.cos.1,075,000 950,000 
Loan to subsid’y cos. 829,500 190,000 at LSaeree-. - 36,597 29,084 
Sinking fund__.___. 48 3,469 | Bills payable_-_-_-_-__- 0 Fee 
Grand Jct. lease, int. Aserenat fiabitivies” .- 53,979 11,480 
in improvements . 197,436 99,687 eo under Gr. 
Inventories __..__.. 1,142,258 837,139; Jet. Lease.__..-_- 18,132 21,327 
Notes & acects.rec_.. 362,752 316,193 Diviiend on pref.stk 68,250 ,000 
CN ea > Seon 146,526 264,499) Reserve for income & 
Grand Jct. lease, int. war taxes........ 193 ,625 ,000 
in current assets.. 371,918 245,474) Ins. reserve_..__-_-_- ee 
Deferred charges.... 13,803 9,770| Approp .from sur .for 
redemp. of pf. stk_1,400,048 1,303,469 
GEG cb eanadive 1,613,820 1,061,653 
rRNA ee 9,151,094 8,142,431, ‘Total -.......-..- 9,151,094 8,142,431 





x AfterJdeducting]¥$1,400,000}Jredeemed.—V. 108, p. 2025. 

















Auge. 23 1919.] 
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Holland-St. Louis Sugar Com any. OWENS BOTTLE-MACHINE CO.—INCOME & EXPENSE STATEMENT 
port : . ; é poe hegre Oe 30 Years—— 
bine gpichi snd tiatotl tos psd penta gh Net from sales $i, Dee 31 ap. 13008.2) 13080. 046 
1918-19. 1917-18. 1916-17. _ 1915-16. | Royalties received--—----.__-__-_ 1,802,312 1,647,515 1361;701 
packed (Ibs.)_.... 34,034,597 24,188,797 23,531,204 36,388,253 | ""Xmerican ‘bot . dewalt 
manufac. (to 515 5 169 7,468 n RP ii widin ine 911,045 918,239 861,919 
manufse.(vois) 4°43 3.549 233 S01 Watney Gh Oca bye ieee, 3 oe 
Acreage planted (a.)_... 18.266 «15,091 18,772 20,600 nanan tees On rat a ee 
Acreage contracted (a.)_ 23,740 20,903 18,350 21,565 Welch ‘Gra pe Juice a decane ‘ oe... 
INCOME ACCOUNT FOR YEARS ENDING APRIL 30. wat eye Glas 5 RE aR te 50,841 M2 ae 20500 
1918-19. 1917-18. 1916-17. 1915-16. Mid-West BOE O0....----csenss=} ts s,s rr 16, 
Gross revenue--__..... $3,390,013 $2,094,667 $1,833,724 $2.183.310 Profit on sale of Chas. Boldt & Co. sti 19.798 36,370 
ting expenses... .. 2,622,022 1,680,955 1.190, ‘ Interest on bonds owned... 30.308 38 '007 pats 
ae ae © $767,991 $413,712 $642,979 $661,269 | Interest on loans, &c__.-_.___.__.- 69,707 72,079 37,4 
Bond int. and expenses__ 20,347 24,827 31,045 124,370 neous ~.-...---.----.--.--- 69, 27,219 10 
tion - te Ie 176.432 156.668 105.-4)0 16 . Total... isnt sibs ion gnrisntirenis $6,533 £80 + ,005 $3,435" 199 
Preferred iends___- ’ » , id xpenses ee eee eon y , 
Common dividends_-_-___ 120,000 420,000 5120,000) . swenee r of al Yatra ete os" ements te 
Federal tax (est.)_..___ SECM... chkecee 6-30 memoen (hawt Prov. for inc. & com profits taxes (est.) 559, 540,000  ..-..- 
<i erste ae See aie << eaney eee ied aio Se ee ee 8 = 71834)650-787 757 2 $3,833,069 Bie | Signage 
Balance, surplus-._-_- $71,233 def.$196,592 $319,850 $336,829 cone a dividends. ----—-{ 733% )x2,199 530000 2ee onset eae "921 ( 11743600 
x Does not include $440,000 common stock dividend. ge + an oe en n= ~ $909,142 $1,507 804 ai: 1 
y Includes $120,000 dividends unpaid. in cad 1018: 15% eee on 8% extra, of this latter 2% was din 
em 191516 alec nant da common Erotic Givi idend of stock 
oo SHEET Ay. 1. adi — _ accumulated Bald calling for $1,250,000. Boe v” 101 101, » 1718) as 
Aseete— ee coi? sae on aaa LAabitt ae ies on ena MMARY OF NET PROFITS OF OWENS B.-M. CO. & CONTROL DCcos. 
Inventories __.__- "994 °248.539| Preferred stock__- "340 125,840 ps Mos. to ——Sept. 30 Years—— 
Lib. bds. & W.5S.S 8,008 46,550| Bonded debt_...- ‘900 338,300 Dec. 31°18. 1916-17. 1915-16. 
ee ee 969 67.140 Reserves.__._--__ 1,851 9,708 | Net profits_---....................$4,355,111 $3,833,069 104,082 
Bills & ace’tsrec.. 24,283 46,869 | Equalization Board 109,783 ------ Div. from controlled cos. (in 1916-17 
wh ‘027 62,239 | Un di . 120, REA E Am. Bottle Co. and Graham Glass 
U.S. Beet SeedCo 2/925 2,175| Fed’! taxes (est.)-. 250,000 -...- Co.) conga therein_.........--. 1,174,485 988,239 861,919 
Accounts payable. 502 .~-.-- ODOR: oii siinidkc as cba cunnuee 180, 344, ,242,162 
Surplus.._......- 396,598 325,365 Net profits * controlled com: es: ee, ee es ere 
Per Rea $3,263,474 $2,799,213| Total __......-$3,263,474 $2,799,213 Glass Co. > ha $250,040; Whit- 
ae 108, p. 1278. ite oe Co., $51,384; total... _- al,538,032 1,165,873 1,079,343 
ti eaten itl ee cia $4,718,658 $4,010,702 21, 
: Lee nic loss of Graham Glass Co. of 
Owens Bottle-Machine Co., Ohio. pa Orla, ( rtion owned by Owens Go.) 4,966 4,403  Cr.16,185 
* : 0) or recn 0 
(11th Annual Report—Fifteen Months Ended Dec. 31 1918.) ‘conse of Amer. “Bottle Go.caused by 
ro. ion ORS ccininn tid aa e Al | ee 
ae a 1, 1919 the name of this company was changed | , Droid = enna ae mins : 
e Owen’s Bottle Co.” Total net profits for year_....__._- $3,015,512 “$4,006,299 "$3,337,690 


E. D. Libbey, President and Chairman of the Board, 
on ook 9 1919 at Toledo, O., wrote in in. eupatance: 


the 15 months aie stock of was purchased for 
,200 being retired in ame HM and the balance, 

$193.4 “shortly i after Dec. 31. stock of $6, 
for stock of Whitney om Works. ag also news ag in 


V..168, p. 1825, as to sale of 000,000 pref. stock.]} 
Dividends.—There was paid on pref. ok, 8 or $650,757, and 
on common stock, 15% regular and 8% extra, 190.378. These ‘divi- 
dends covered five quarterly periods instead of four, due to the change in 
2% was paid 


Liberty bon Of the 8% extra dividend, 2 
in cash and 6% — at par. 
Merger .—The Riy stock of the y Whitney Glass Works 
having been acquired on Fale = 1918 its property and 
with the Owens Company and the Whitney Com was disso 
The Charleston gas pan peoparten. which were owned Jointly by your ‘com- 
and the o Li wens Sheet Glass Co., have now been completely 


pany 
oe Rover: are su all the gas for the new Charleston > 
Gesceete. sa Et vr a 
moan eer, 


At 3 Fairmont Ww. Ve... the lage obsolete machine hag been 
resent installation 2 machines has been in 


automa The Graham G lass ‘Factory, Checotah. 
1917, is a valuable addition to your facili for supplying the gro 
Southw 
, &c.—A number of licenses have been granted during 1318 cover 
ing the use of the Graham AW type of automatic machine; 15 
machines are in operation, and arrangements are are being made for b Plitinwal 


Patents.—On Dec. 31 5018 the company competes 67 U- 8- ys s. 
a aed raham machines, and pe aT 27 parent 


pene Ee now sending. 18 of which were aoe eta ists! 
mae Ore ‘te alleged infringers. 
Bh gro lan of life insurance has been extended through- 


it 
= Soasange Gbelic of [24,000 was offered for sale to loyees 
in 1918. ri SSA in trust for a period of five years, after 
which it will be delivered to the loyees who have purchased it; $1,500,- 
One SEL a See 09 be oe to employees, oor which $612 876 bes 

Trade Conditions.—Orders in the condiment line one Soe & 
proprietary bottles ~ Fie It RB oy or 

con es a 

ey ten i ctivie the Eetidiore od Mendon 
of our tion and proprietary ware plants. 

Prices have last year, but merely to cover the added cost. 

The Graham Glass Co. has not been affected to any t extent by pro- 
hibition. The Co.’s operations have , and 
come eddisional curtailment must be + hase J eerounest 
affected by prohibition revere ments are of 
panna FOF A Tas Owen On bao not ufactured either 

or 


— Your company has financed, out of lus, the construction 
prescription and propr Caee Saeeeee Sb - A ite tke mnnainceae of 


t 
ot $30 wae Barn ome es ust eventually give ou a 


£0 cover the cost of installing gas 
a 39.033) Rpm bering ge aoe 





os oo Soes Ce Foe compaey - Your 
share of the profits is reflected in earnings of the Graham Glass Co. of 
LOCATION OF FACTORIES OF OWENS B.-M. CO. AND SUBSIDIARIES 
Factory and Factory and Locatton— 
Owens Bottle No. 1, Toledo, O. — Co., upper plant, Streator, Ti. 
zdo do No. 2, West Toledo, O. do Plant, Streator, Ill. 
do do No.3, . W. Va. Graham Giass Co. of Ind., Evans., Ind. 
do do No. 4, Clarksburg, W. Va. do , Ind. 
do do No. 5, Greenfield, Ind. GrahamGlassCo. of Okia.,Okmulgee,Okia 
do do No. 6, Charleston, W. Va. do » Okie. 
y Owens Giass Sand factory, Silica, O. WhitneyGl.Wks., fae No.1.Glassb., N 
American Bottle Co., Newark, do factory No. 2 .N. 3 
x Dismantied. y Shut down. 





a The net assets of the Whitney Glass Works were taken over by the 
Owens Bottle-Machine Co. July 1 1918, and the operations subsequent 
to that date are included in those of the latter company. 

Dividends on Common Stock. 
"10-11. °11-"12. °12-"13. "13-'14. Beet uy "15-16. “1618. 
Paid in poor ae i 10 12 12 12 12 


Paid in stock..._. is 50 331-3 20 

On *. 1 1916 id on common shares regular an extra 
(V. 103, p. 1122). Prom Jan. 1 1917 to Jan. 1918 "Ren arty 
per pont inclusive, for each quarter, regul: 


April July and Oct. 1918 id regular warty 9 at tuk ooh ee 
ob 32, the common Ee a in Geoet nd Libert Loan 48 s¢'par. ee ned 
P1919 paid 3%, no extra wv 107, p- 2295; V. 106, p. 1132, 2349). 


AMERICAN BOTTLE CoO., CHICAGO—INOOME ACCOUNT. 











15 Mos. to Sept. 30 Yr 15 Mos. to Sept.30 Yr. 
Dec. 31°18. 1916-17. Dec. 31°18. 1916-17. 
Net sales........ $7,226,041 $6,344,442 | Total income_.... $1,500,335 $1,254,849 
Cost of sales..... 5,769,984 5,133,820 | Expenses, &c..... . $172,591 
Prov. for income 

Mfg. none a 456,057 $1,210,622; exc.prof.tax. ont.) 36,942 113,927 
Other income.... 44,278 44,227 | Depreciation..... 1,000,000 events 
Total income...$1,500,335 $1,254,849| Balance, surplus $210,657 $968,330 





INCOME ACCOUNT OF OTHER CONTROLLED COMPANIES. 
-Gr 











aham Gl. Co., aham Gl. Co. OFle- - 

Years ending— x1918. 301 "17. “age. ann 

Wee aale. S35 oust $1. 563,356 $ 058, ,029 $351 

Cost of sales.........-- 1;093, ,248 __ 336,120 120 _*2387508 
Net income__..-..----. $471,794 $194,781 ~~ $15, 5.175 def.$598 

Other income_...-...-.- ee Sl ei eee oe 
Manufacturing profit... $475,086 $194,781 $17-579 def. 

E Bi caidishin sca 56,037 $55, ,503 $8 

a: | Ine. & exc. proftaxes(est.) 93,878 ue ‘ale <-dame 
i) ai, gsmiciedeicibets $145,171 114,251 def.$9,933 def.$8,807 
x Figures for iS months ending Dec. 3 1918.—V. 107, p. 2295. 


OWENS BOTTLE-MACHINE CO.—BALANCE SHEET. 




















Dec. 31°18. Sept.30 °17. Dec, 31°18. Sept. 30°17. 
Assets— $ $ 1ttes— $ 3 

x Land, buildings, 7,037,272 4,281,849 7% gg ed 
aie, Sa Te ) stock..... 7,386,700 7,757,400 

Gas leases, &c.... 666,944 632,604|Common (auth. 

Patent rights, li- ee. Magy 74 9,584,876 
censes, &C..... 1,692,257 1,699,792| 1st Mtge. 5s..... 82,000 ..---- 
aia 1,277,299 807,564 | Notes payable. ...s2 010'000 ,000 

Gov't, municipal, ; - 332, 273,222 

., bds. at cost 588,799 1,092,226) Cust. adv. pay’ts. 108, ‘973 163,759 

Customers’ notes Acer’d taxes, &c.. 48,516 30,319 
& accts. receiv. 986,522 903,326 | Approp. ; 

M ndise ..... 1,948,006 762,110 redemp. of pref 

Prepaid purchases 98,537 346,996 ap ee 614,527 217,722 

Loans to licensed, Unpaid dividends 414,788 593,210 
&e., companies- y178,361 1,041,692) Reserve forrepairs 269,592 181,551 

Invested in con Res’ves for income 
trolled oa...512, 749,448 12,031,837 & excess 

Prep’d ins.,tax.,dcc. 55,833 98,615| taxes (est.).... 680,000 540,000 

Bmploves unpaid Profit and loss.... 5,677,194 5,612,186 

a 715,001 1,281,632 
s uliaheras 134,052 anstine 
Total ...ccccce 27,121,362 24,994,244; Total ..... er plow a 24,994,244 
x After d tion. y Tncludcs accrued in ziIncludes 
ts in con 460 521 America yd Cos 
pein oe cota in vw Con gt indian compas y in 32028 B18 31.860. 
en - 8 Includes in ieoudoer 
co: payable, and $490, Liberty bond 
AMERICAN BOTTLE CO.—BALANCE = 
Dec. 31°18. Sept.30°17. Dec. 31°18. Sept. 30°17. 

A ee . . |e. 719.500 3 710,500 
equl nt, x3 on. 5 Special = 44 
and good-will... 3,700,000 4,700,000|Owens B.-M. Go. ...... 90,513 

bees apart 285,256  #$317,919| Accounts payable. 123,198 833 

Govt., &¢., Advance paym’ts. 2775 29,704 
(at cost)..----- 141,847 345,669) Accrued taxes, &c. +778 36,718 

Cust’ mers Res. for rep’rs, &c. 54,752 55,000 
soot, receivable T378'525 820,083|exoproftar (eer) 5,000 _ 115,480 

inventory.. ,525 . ¥ 

reesid Onp.. 242 23,202 31,232 | Profit and --- 590,100 1,316,274 
Total .<ccesos ~10,084,102 yor pecs Total ........-10,084,102 10,315,981 

After deducting $1,169,218 allowance for After 

ing $30,288 allowance for Rcubtful, freight, discounte, ke.—V 108.p. 2027 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.—Railroad Gross 
and Net Earnings for June.— 
See editorial columns of last week’s “Chronicle,” page 628.—V. 109 
p. 476, 269. 
.) Street Ry.—Sale Sept. 9.— 
Abilene (Ter.) Street, By—-Aole Sort, 0 
Sept. 9 by Receiver W. wenson sa tsty "a Judgment of 335.8 of 335.670. 


Can Seve oe ee 3° Se 
Auburn & Syracuse (N. Y.) Electric RR.—Fare Inc.— 
cuaiias bactuoen Electric 4 Fr: Moe: to charge \Gncent fare in Syracuse, 
tt da ndoe'(2 years, commutation books and ‘ote reduced wansports 
tion are not to be affected.—V. 108, p. 76. 
Aurora Elgin & Chicago RR.—Sirike 





The employees who went on strike on July 30 on Aug. 22 ‘unanimously 
called off the strike, having porary increase of 5 cents an 
warranted, an additional 


the 
¥ p. 675, 476. 
Balt. Ches. & Atlantic ‘Ry.--M ecting Postponed. — 
The which had been called for this week has been petipeses in- 
definitely e Baleimore “Sun” of Aug. 20 says: “‘It had been intimated 


p— the J mecting migh ™ matter 
ms on the com 


Mary! and % E.... &V 
com nies now have under ee 

ese companies, bet it is not 
aerood Sg) until Federal control the 


108, p. tee 
"image Elevated Rys.—$4,039,774 Deficit for Year 1918- 
[Wan Munici 


1919 Allocated to Boston and 


Boston city taxpayers, it is announced © to | ,905,- 
930 87 towards the def eficit of the Boston Eleva pe ‘4 ear 
June 30. The total deficit for the year was ar was $3.980.1 - 


oe me Charles L. = be ~; < Ay 
mmonw amounting to er a tone a total 
assessed upon the cities and to A tg ee of $4 Ln hm 
cated to 13 neig shboring $0 , notably Brootline. $103. a 
$392,185; Somerville, $169 "594. 

Corporation Counsel Alexander Whiteside c og eg 
ment upon Boston of $2,905,931, or more than 71% a 
deficit for the first year of public control, is unjust and yy 08 
babs ye of Aug. 39. 


6 $4,030.77 nee.77 774 


A bill in equity been filed in the 8 inkabitan Court, Boston, Mark 
Temple Dow Mi itfeos and 18 other taxable i tants of Boston, : ape to 
have declared il ] the assessment upon the city of Boston of $2,905,930 
to provide for the deficiency in the Elevated ST ence 


system during the year ended June 30 1919 -—V. 109, p. 370, 269. 
Brooklyn Rapid Transit Co.—Sale of Receiver’s Certi- 
ficates.—Earnings Actual and Estimated.—A group consist- 
ing of the Chase Securities mee the Bankers Trust Co., 
the Central Union Trust Co., Hayden, Stone & Co., and J. 
& W. Seligman & Co., has res oa the $18,000,000 6% 
two-year receiver’s certificates sold by Lindley M. Garrison, 
receiver, and fully described in last week’s “Chronicle” 
pees No syndicate is being formed and the notes are 
ng disposed of privately at 98 and int. 
Condensed Statement by Receiver Lindley M. Garrison, Aug. 12 1919. 


Receiver’s Certificates.—These certificates validity of which has been 
passed upon by the Circuit Court of A pre part af he Sete’ emo of 
not to exceed $20,000,000. Dated Aug. 1919.9 payable two from 
date, (interest 6% p. a. payable Aug. 1 1), but under 
order of the and int. on any interest date on or Feb. 
1 S5B0 om 30 Gaye’ prior notice. 

Pease — ere we be pet to enable the Receiver of New 
York Corporation to out the o 


t Co. to pow able the Recdlver of Brookly 

used in counection © ge $0 of the new rapid transit lines. 
Munisiont of the tes pS a ne A 
See id wane eae nate 
Brookiyn Rapid ‘Trandit be 

B. . J . 

anit), BY 8 fitst lien on all of of the ery ot in 

on ing’ Mortgage of Silene aaie'te : 
4¥% Wetunding Mortga srefrom ul its supplements, See 
oc? By a specific plo nt cep age inciuding, $6,093.08, Brookiy 
Raj Teanalt Oc ie 
of such bonds referred 

oe D By & syecitie 


Se tha aecrerearey's of the 


Rofumaine 3 
G)Byie fist lisa on al SS icoyt enact wit eet ot se 


York a of the join int certificates New 
<2) By a specific pledas con Coa oe Yor ited Re R, 
ay Pep eth and not more than $15 
pe the proceeds of the certificates of the Receiver 
Cota cet fiticates are in turn secured as follows: 
RS first lien o' all of the pr and income of the Re- 
sane Ce York Municipal Rail tion, the contracts 
300 of New York, in the Y erftnatinn 


expen 

a first lien on all of Oo. aii the 
of New York B oll of the slevated rail it he 

$22067 000 bonds, 


m, subject onl 

County Miovatea Bt Boe aot 

Paramount Lien.—To give to the i = 
expressly subordinates 


(b) 
gage of 
un 
ted R. R. Co. ie 

described above, the d f 
thereon of the following Taare Me — — 


(1) 5% Horo f Brookl a Transi under which 
ere are ms ae ete “eed peti I Aa 


si eS eg 


f New York Be sep i Corp. of 1913, 
$60,000,000 of bonds 
(4) Mortgage and Deed of Trust of New York Consoli ted R. 


ompany of $60,060,000 of 


of 1913 given to secure tho Se 
First Mortgage Bonds of New York’ Mantinals 
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[Vou. 109. 


of New York Consolidated R. R. 
certificates of indebtedness. 

above, the 

uiring 





(5) Certificate of Indebtedness No. 
Co., for $14,344,975 and-all other 


_ 
: : fa 
i 
: 
H 
. 
F 
i 








each year from July 1 1919, ween bie Sve i a 
fixed charges, interest on the underlying prior lien 
Union Elevated R. R. Co, Se Eee Ser eevetae, Ss R. Co., there 
will be a substantial balance to the payment of and 
interest of $13,000,000 to $15. ,000 of certificates, more than 30% 
poy Ny. , however, expended for improvements on the > 
as above. 
Surplus Earnings as Reported by Stone &Webster on Rapid Transit Lines— 
June 30 After a. After Prior 
Years Ex. & Tazes Lien Interest 
1917 actual $4,821,848 $3,743,498 
1918 actual 5,281,940 4,203,590 
1919 * 4-334- 3,255,650 
1920 est 5,464, 4,385,650 
1921 est.§ 6,561,000 5,482,650 
1 7,353,000 6,274,650 











B. R. T. Earn 
period from Jan. 
to June 30 1919, — end of the 


the Receiver of B ‘Transit Co. available for the payment of 
fixed te less than ,000. 
In addition oe the Rapid Transit Lines, as set 


prec & Cent. Texas risa Be. To Be Operated. 
A press d from , Tex., says that this m 
Bryan to taker and other its about 25 miles, has m 
the Southern Pacific Co. ts : a net, Seen joased Brom 


repair and steam eq 
round trips daily.—vV. 100, p. 472. 


Buffalo & Susquehanna Railroad Corp.— Dividends.— 

A quarterly een LS and an extra of % of 1% has been declared 
on the common stock . 30 to oe res Se: 15. 
A like amount was paid in last.—V. 109, D. 

Senadian Northern Raliware— 64% Note Issue.— 

TOip "between the Canadian Northern Railway Co. and N 

oan ‘ Let Ratway Co. and N: 
pany. Cicmeare We 109, p. W6. 


orthern 
eG Secured Notes of the Railway com- 
Carrollton & Northville ‘BB.—Short Line Contract.— 
See Florida Alabama Gulf RR. below. 


i 


stock), on Oct. 1 on the $10,000,000 Income bonds due 1 
ese bonds must be 


ofr total lane of 10,000 Incomes, all but is owned 
the Erie RR.—V. 107, p : . 802. —. ae! 


Chicago ago Indianapolis & Louisville Ry.— Fed. Contract .— 
The F this company and the Directort 


General of ieits was signed on Aug. tp Tide’ de Canad eaminanlien e. 


President H. R. Kurrie in connection with the signing of 
the contract says: 


divifenta. witch we hoped to pax, are ble, but othwer- 
the me salianetery covering fixed and 
ments and rate he gail fixed Preferred di 
The a eS 


tation. M 
have accented 
ene 109, p. 


Ra Re i 


Chicago & Interurban Traction Co.—Rates.— 
cents a mile between and Kankakee has been 
ents Carpenter.—V. 106, p. 1577. 
boy Western Indiana RR.—To Eziend $15,- 
000,000 Year Notes Due . 1.—Federal Contract.—In a 
letter dated Aug. 16 1919, ~~ to “a holders of d 
One-Year 6% Notes, originally due Sept. 1 1918 and b 
extension heretofore a ey ory due t. 1 1919, President E. 


Lee says: 
Be. AAenieintea tion ved as consistent with the 
bares mn phn oe for ope 
unchanged, 


ate Srovid 1oe'b 

‘or rentals, 
other sellnend A for ie 
facilities of this company.—V. I 


Cleveland Ry— —Insures ‘Ageieiie Riots .— 
press dispatch tes that the oe Senay has taken out an insurance 
policy for for $10,110 “000 2 ohn vil commotion.’’—V. 109, p. 477, 


Columbus (O.) Ry. Pow. & Lt. Co.—Fare inc. Defeated. 

The voters 10 ie pinnae Aug. 12 voted down the increase in street 
car fares 13,274 to 8,749. V. 109, p. 270. 

Delaware & Hudson Co.—Charges Made by Glenn E. 
Plumb Denied by President Loree.— 


east in last week's issue ‘‘Current Events’’ page 643—V. 108, 
D. “J 























Auge. 23 1919.] 


Denver City Tramway Co.—Tenders.— 
tenders for tho salo of $144,270 Wrst & Hef. 8 "7 Mice. Ye kay | 
: Sone Sees 11 at par and int. Sis. see. Te ? fr 
Denver Tramway Oo. ~ oh lane to be Voted Upon.— 


Pursuant to the agreement of allowing 6-cent car fare until an 
aes S et fe eeaee eon 5 ee ed _ owe Diane ane 00.0 te” 








Coumuittees of fifte it ould Tustuste the fare 
s. 

tramway. The em 510 are still urging their demand for a scale of 70 
cents an hour. 0S 08. 477.270. 


Des Moines City Ry.—Strike—Receiver’s Certificates, &c. 

A board of three arbi arbitrators on July 28 agreed upon tentative age 
scale in the wage controversy between the employees and the company. 
Tre. wpa scale retroactive to March 1 1039 sad te commese a in effect to 
March 1 1920 sets the maximum wage at 60 cents an hour, present maximum 
wage being 50 cents. The agreement is i. once water Speer ty election 

FES ae See So vote toes oF fare which must be held 
Federal Judge Martin J. Wade on June 5 ordered the receivers to advance 
money payable upon interest , &c., a8 & loan only, to pa the fixed 
by the itrators for o ene co Aug. 1 to it. it 19, § se 
order to to Secmminate on Senn. @ , unless the Court is con that provisi 
is made for advanced fares. 


5s 


provision for the wages retroactive to March 1 was made in 
Bj Wade's order, the employees went on strike on Aug. 13. On Aug 
18 -_ nen on ered ag ag ors, a receivers 4 
pay the ,000 back pay outing ees : 

this may end the strike.— 108. p. 878. 


Florida Alabama & Gulf RR.—-Short Line Contract.—| 


The Railroad Administration has signed short line co-o 
with this company, a RR. and 
Choctaw Ry.—V. 104, - 361. 


Fort Wayne & Northern Indiana Traction Co.—Reor- 

anization Plan.—The bondholders’ committee of the Fort 

ayne & Wabash Traction Co., P. M. Chandler, Chairman, 
acting under deposit agreement of Sept. 12 1917, in accord- 
ance with which $6,063,000 of the $6,966,000 outstanding 
First Consol. 30-year 5% bonds have been deposited, an- 
nounces a plan of reorganization for the system, dated 
Aug. 18 1919. Under the plan, holders of these bonds who 
have not yet deposited the same may do so within 30 
= from and after Aug. 18 1919. 


Commercial Trust Co. of  ~ epg Depositary’s 
agent, mae Fide ty Title & Trust Co. of Pittsburgh, P 


Plan of Reorganization Dated dane 18 ne att 
&c.—The com ’s system cont app. 
and interurban street railway A, -h 4 
era in and between the Ege wd hed LaFayette, Logansport Wa 
inson Park nes near Fort Wayne, an nan d freight a 
a here, and 


a 
t and power oe Fearale oe tiny and pepe a Oity. and 
properties connected therewi 


tive contracts 
Washington & 


Mortgage Bonds Peseccq ond on Property of, Sus tg. Ast Default. 
Fort Wayne Traction Co. Ist M. 4%.-...--------- $29.0 Be 3 default 





Fort Wayne Power Co. Ist M. 5%-__---_.-.------ 57.700} To 9 
Fort Wegnes Marion & Dinfiion Trac, Go, Ist M. Of 400,000 ‘bed 
ette not ye 
ee ee ee whiney: 225,000 June 1 1919 
abash River Traction Co. Ist M. 5%-.------- 5,000 Aug. 1 1919 
Lafayette & Logansport Traction Co. ist M. ab %ez- 849,000 Dec. 1 1917 
Ft. W. & Wabash Val. Trac. Co. 1st Consol. M. 5% -6,966,000 Sept. 1 1917 
Ft. W. & Nor. Ind. Trac. Co. Ist & BoE ~3°000:000 Sept. 1 1917 
The other obligations of the Northern Indiana Co roxi- 
mately $200,000 of car trust certificates, pa bonds and 
floating tions. ‘The company also has out ding © m stock, 
$4,000,000; 6% Pref. stock, $2,500,000; dividend snap. t $75,000 
The receiver, Robert M. appointed by Su 
Allen County, ind., will shortly apply for an order of sale. 


Earnings .—The conditions ge which the penty be ane t nose ere faa are 
have been most burdensome, in 
affecting other electric railways. Fort ayne did not benefit b val we 


lishment of war industries and encampments, but rather 

temporarily depleted population. 

Fort Wayne & Northern Indiana Traction Co. Earnings Statement for Twelv 
Months ended “es 31 1919. 





Oper. Exp. 
/ ge eR Beale oS rebel TS ae 31650747 $1 Bisa tho oy8, 528 
MEE ec wteitinek ncessaimnbols 625,024 453,488 171,536 
245,771 1,800,707 $445,004 
Nc eo i a ea he ra ‘ahd sudden < i "eg Coates 449 

Net {as revised for “‘Ohronicie’’}_.....................-. $348,315 

In these a heavy charge has been made to operating expenses to 
cover n. 

Captial Requirements.—Our mmend substantial expendi- 
tures for construction and renew Under existing conditions it would b: 
ably e a period of les ul it of con- 

ou! st earnings and 
paren Ls no interest shall be oo pans wee any of new Pattyr 
1919 in order that further use may Coen ees 
renewals, thus eliminating the necessity of Bisse devon 

one uiring the pro fo —4 new = Company y will be nized nog te purpose 

of the Northern Indiana Co. at the sale in Jn A 
litigation, exc ye. such division or divisions as the committee may here- 
p dla priests Capitalization of New Com . Excluding the Securities wees 
Five per cent First and Hefunding Morte Saaaee tn elie i ob Se $4,679, 
Three-Six per cent Adjustment Mortgage bonds_._........-.- 4, 330 
Seven per cent Preferred stock...............--.-_-.------- 2 
GORGE GROG dick BE 5 wishes DU db cbc cdndbbbcictitinogum 2,212,250 


Table of Distribution—New Securities. 
New First Ao. 7% Pref. Common 
hex” Stock. 


To $0, 006.000 Ft. Wa wae $5,485 000 d $5,483 O60 
To 3275,090 Wa Wabash River 50%) lt Eo | 


Heifirig bh Ret 186%) 
To $849,000 “Lafayette &) 2 et ee 5 $212,250 $212,250 
HR GR isle oO 





00,00 Fe. Way & ae) obey eae) no 
Indiana Gen . 58. 
Bit he, cae. wee ' 225,000 100,060 1 600,000 
To $4,000.000 Common Ss OS Sk Ue ee Rom, 45 
Res. forundisturbed bd -(100% 486, 700 atecnnes  eadknme “Raa 
*Res. for issue by co 
or treasury of new co._._- 320,550 192,250 297,750 287,750 
Total present auth: issue__$5,000,000 $5,000,000 $2,500,000 $2,500,000 
* The securities reserved under this heading will be available for issue 
by the committee or by the new company, but only to the extent authorized 


by the P. 8. Commission upon showing definitely bya Pp for Which 


such issue is required and the amounts and kind of securi required for 
such purposes. 

The Fort Wayne Marion & Bluffton and Fort Wayne Power Co. Ist M. 
and the Fort Wayne Traction Co. Ist M. 4s are not to be disturbed, but wilh 
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First Refunding 5% Bonds.—Secured by a uw all of the property 
of the New Com ny, subject only to the undiatusted 


Grass or pavine iens, upon ons of the property, an equal amount 
($486, ,700] of these new boats $ be 
m 


of undistur bonds Th Aig te A Year lohandite 
bed . en First 

bonds will be dated Jan. 1 1920. interest Pablo 3 & J. The cothosised 
issue may be limited or unlimited as Pho 

Under pro restrictions additonal 





the New pany for the cost of permanent extensions, improvemen 
and additions. e bonds will be redeemable ost any inteweat date 
whole or in part at 102% and interest. Total.............. See text 


Three-Siz Per Cent Cn ae Adjustment Morig 
Jan. 1 1920, gocured wpe am oe excaeeen of tn ae ° 
th ae 


The interest shall be sata semi-annually earned 
but no interest shall accrue or be until after Jan. 1 1 , and 
interest shall be paid unless earned in excess of 
for the year 1920, but not thereafter, in excess also of the sum of 
e interest rate shall not exceed, for 1920, 3% per annum; for 1921, 3%: 
an 4%; 1978. 2%; bs 1024 ane each year thereafter, 6%. 


Seven Per Cent Preferred Stock, with preference over the Common stock, both 
as to assets and non-cumulative dividends, at rate of 7% per annum. 
Seen liquidation cneleee to par and accrued dividends before any 
ment shall be e on the Common erence pro 
shall be inserted if deemed desirable, as well as pro 1 P che lamue 
of additional Preferred stock. Total authorized issue ,000 
Common Stock.-—In the form usually issued by Indiana companies. Total 
authorised 100U0. . 2 ois cowinc dckb ein cdi adda deaee $5,000,000 
Underwritings, &c.—The Committee, in its discretion, may form or cause- 
to be formed one or more underwritings. to underwrite the requirements 
of this plan, or may borrow on the deposited bonds. 


Fort Wa me fh Wieteeh Vase Bonds.—This plan has been prepeeed by 
the Fort ah f bash Val Noempry constituted under the agree- 
ment dated - 12 1917, a holders of bonds deposited thereunder who 
do not withdraw by Sept 17 wil 1 be bound by the plan; additional bonds also 

a oe sole that day. 

phn ag hg 31 117. the h mien 1 Dep eine Boog orthern 1 
ment 0’ e holders of a large 
bonds and other securities have the same with the Central Union 
Trust Co. of N. Y., as Senet ern Indiana committee 
—— accep (for these securities — 

priate notices will be sent to the ting Northern 
lien. and t withdrawn any of sate Bones 
Trust Co. not with 
tra and within tha gee et 

rem aged pod Vv. el a recy: 


mag ge Co.—Under protective of 
Ji 8 th e holders of & majority of that Mtge. 
bonds has en depesive fea ot he ee 
a e - 
mittee accept the bondholders will 
me pound the p! hE te, ys and further de- 
eS period (V. 105, 
Pp. 1522: V. 87, p. 166). 3 a 
Wabash Ri and Lafayette Street Bonds .— committee will have 
oul pete te ae oe ns 3 for the it of the W: 


River bonds and the ow pee Ry. bonds, or any other 

subject to the terms of this plan. 

ag eter Plan Operative-—The committee may declare the plan operative 
(s discretion if and when ft shail have been approved by not leas than 

75% of the Wabash Valley bonds. 


mmit Rg Me, & Wabash min. A. “A-dackson: 
pS navaise Chairman; Ww. Clark, J ‘ohn M. Irwin, A. A.Jackson: 
Tonn H. Mason, O. 5. Ww. Wy aod Ww , with J. K 


Trimble, Secretary, 7 1 Franklin ank Bidg., , and Joseph 8. 
Clark and Henry ©. ae, Counsel. — V fos. Dp. 


Fort Wayne & Wabash Valley Trac. Co.—Plan.— 
See Fort Wayne & Northern Ind. above.—V. 105, p. 2093. 


Fonda Johnstown & ieee “valig o 


Calendar Yi 1918. 
Pe me Oo - ulaleelR i s $1,123°137 $1 667 
Tes. after (8808....--.-n--ccnenncdee $375 266 
Other MO... d pw ncckheotwclgankinne 33,37 ce 
Pilecellaneons ne art 5) Persenand- ae 393.701 
Preferred SRG (OTe) -«ceccescars 

elapse. wy or | SERRE def.$15, sur. 420980 sur. 52390 


Georgia & Florida RR.—Answer to Charges.— bs 

In answer to the charge made by Wade H. before the Senate com- 
mittee at the hearing on June 30 that John Skelton Williams, on Diseter 
of Finance of the ilroad Administration, had ratified and approved a 
contract ee which the Government was Pine gmne to that roan “the 
sum of $88, year net rental when road sustained a 
of of about $513, 13 0b0 tor th for the year previous,”” Mr. Williams recently enmnitecd 
to the Senate committee a letter ter from Director-General Hines showing 
000" for 917, nad actually imade in {9 i917 $108,043 pet eee aoe ae will. 

i 1 e , a - 

lams the. of ite von ital, he letter ts in pact fe dha 
that b | or the ren as fo 
‘You did not have ry be =a Sh at any time with the negotiation of 
the contract or with the of ne amount of compensation. From the 
very outset you made it clear that on did not wish to have anyehing So 
do with the vnatter and your wish was strictly respected. Other mem 
of the staff, including myself, assumed 
the recommendation on which the D 
stated by Mr. Cooper are altogether different from the 
the RR. Administration had occasion oo oe deal. Under the Federal [ea- 
trol Act the lroad Administration's starti as po in dealing with 
questions was the FO an ny moos. or deficit, the balance or deficit 
remaining after deducting from revenues the operating ex- 

penses, taxes, car hire, joint facility rents, &c. I state the actual figures 
bf net operating income or deficit as oy onl 


Net ating I: 
1913 1912. 
Cr. 3783: 643 ae 310; 472 Def. 496, 862 Cr. “a 7,397 Cr.$33,584 Cr.$13,806 
—vV. 109, p. 
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Holyoke (Mass.) Street Ry.— Wage Increase.— 
Henry B. E 


: . Endicott, as arbitrator on the trolleymen’s wage question, 
submitted a on Aug. 13, granting the men a maximum of 55 cents 
an hour, effective Sane 1 1919. This is an increase of 14 cents an hour.— 
107, p. i 


Interborough Rapid Transit Co.—Strike Settlement, &c. 
—The strike, which completely tied up the elevated and sub- 
way lines of the company for 43 hours, came to an end on 
Aug. 18, the men agreeing to go back to work upon the 
following conditions: 

(1) A flat increase of i Ned the rates of all the wages paid over and above 


those paid on Aug. 1 1919. 

(2) tT other questions to be negotiated between the Brotherhood and 
the company, and in case of the failure of such otiations to be arbi- 
trated as provided for in the Constitution approved the directors. 

(3) All members of the Brotherhood of the Interborough Rapid Transit 
em ees to be restored to their former positions, and each to retain his 
indivi ual seniority in the service. 

The new increase of 25% brings the maximum scale for motormen up to 
78 1-10 cents per hour and for conductors and guards to 564 and 51% cents 
per hour, res every’. The Brotherhood demanded a 50% increase. 

James L. Guacken ush, General Counsel for the company, said: ‘This 
increase thus far means an additional $4,800,000 salary per year. After 
we have paid heavy c es due Oct. 1 we will already be short $57,000. 
By Jan. 1 there will be a e of $5,683,460 after meeting fixed charges. 
Only an increase in fare to 8 cents can save Interboro from receiver- 
ship and nothing will deter the company officials from tating in every 
possible way that is honorable for an increase in fare both for their and for 
the public good.” —V. 109, p. 676, 577. 


International Traction Co.,Buffalo.—To Pay Interest 
in Full to Aug. 1 1919 on 3-Year Notes.—The tective 
Committee of holders of the 6% three-year Gold notes, 
dated Aug. 1 1917, G. de B. Greene, Chairman, on Aug. 16 


announced: 


Through efforts of the Protective Committee appointed under the Pro- 
tective eement, dated Jan. 31, 1919, the interest on said notes which 
became due Feb. 1 1919, and Aug. 1 1919, together with interest at the rate 
of 6% per annum upon of said installments of interest from its ve 
due date to and including Sept. 2 1919, will be paid on and after 
1919, at the Bankers Trust Co., 16 Wall St., N. Y. City.—V. 109, p. 


Interstate Consolidated Street Ry.— Wages.— 

See New England Investment & Security Co. below.—V. 107, p. 696. 

Iowa Ry. & Light Co.—Offering of Notes.—Harris, 
Forbes & Co., New York, &c., and Harris Trust & Savings 
Bank, Chicago, are offering at 99 and int., yielding over 
614%, $731,500 2-year6% Collat. notes. The bankers state: 

Dated Aug. 15 1919. Due Aug. 15 1921. Callable on at least 30 days’ 


. 2 
0. 


notice at 101 and int. prior to Aug. 15 1920, and at 1004 and int. on Ag. 15 
1920 and thereafter. Int. payable F. & A. in Chicago or New York. 
Denom. $1,000 and $500 (c*). Harris Trust & Savings Bank, Chicago, 


. The company will agree to pay interest without deduction for 
any normal Federa! income tax, to an amount not exceeding 2%, which it 
may lawfully pay at the source. 

Capitalization Yi ter Present Financing)— Auth. Cust ¢. 
Preferred stock, 7% cumiulative_.........-..----- $5,000,000 $3,637,700 


ABOU LORE, SCE ME AE LOS BLP IES 3,000,000 1, ,000 
Two-year 6% notes (this issue)_........-.-..--.-- 2,000,000 731,500 
De aa ie 10,000,000 *5,354,000 
Underlying bonds in the hands of the public_._......  -----. 189,000 


* $950,000 additional will be pledged to secure these notes. 
Earnings (as Officially Reported for Year ended June 30 1919.) 


Gross earnings.........- $2,230,115| Annual interest charge--- 21,040 
Net, after taxes.....__.- ,810| Balance, surplus.-_----.- 265,770 
Net earnings over 1% times annua 


interest on outstan funded debt. 
This Issue.—Secured by the pledge of $950,000 First & Mort- 
gage 20-Year 5% gold bonds, the notes being issued on the basis of 77% of 
the face value of bonds pledged. Authorized, $2,000,000, the 
notes may be issued as additional First & Refunding M 
pledged in the foregoing ratio. Escrow First & Ref. M. may be 
ed to retire underlying bonds or for not to exceed 80% of the reasonable 
cash cost of permanent extensions and additions, provided the net earnings 
are 1% times the annual bond interest charge. 


Calendar Years— 1900. 1905. 1910. 1915. 1918. 
Gross earnings_.__.__- $91,643 $220,507 $400,125 $1,382,908 $2,121,985 
Net, after taxes_______ 782 "516 $153,221 $565,820 $582,371 

For full details of First & Ref. bonds and descriptions of properties, see 


offering in V. 95, p. 750; V. 105, p. 818.—V. 106, p. 602 


Kanawha & West Virginia RR.—Builds New Line.— 

The “Railway Age’’ of Aug. 15 has an illustrated article describ the 
ace a — = started in Sept. 1917 and completed in June 1919. 
—Vv. i . 


Kansas Oklahoma & Gulf Ry.—Reorganized Company.— 

See Missouri Oklahoma & Gulf Ry. below. 

Lafayette & Logansport Traction Co.—Plan.— 

See Fort Wayne & Northern Ind. Traction Co. above.—V. 106, p. 296. 

Lafayette Street Ry.—Bonds Not in Plan.— 

See Fort Wayne & Northern Indiana Traction Co. above. 

Los Angeles Railway Corporation.— Strike.—— 

The employees went on e on Aug. 16 d (a) 75 cents an 
hour, (6) eight-hour day, (c) time and one-half for o (d) collective 
bargaining. To the employees’ demands the company replied that 75c. 
per hour wae pe smpoeeee. but conceded the privilege of collective 

Missouri Oklahoma & Gulf Ry.—Sale—Reorganization. 
—Frank Hagerman, Commerce Building, Kansas City, who 
acts as depository for the bonds, under the plan of reorgani- 
zation, writing on Aug. 15, says: “It is expected that Jud 
Hook’s plan will be carried out. The capital stock of the 
new company, $12,000,000, is divided, 92% preferred and 
8% common. ‘The preferred is entitled to 3% non-cumu- 
lative dividends. [See plan in V. 108, p. 1936.—Editor.] 

The sale was confirmed on July 24 1919. It is not ex- 
pean bs offer any new bonds on the market at this time.” 
he ufacturers R “ Bae 

klaus Galt allay” Ge Capa Sota I.060 600, hag 
Rig., 816 miles long, from Senin, Mae ore ne eaimeourl costes 
Mivemees, One’ 5 oplin, Mo., to Denison, Tex., with h 


at he road was bought in at recei ’ sal ut 8 for 
$650,000 by Arthur Miller, th y Tine, who ie we 
soon.0 Eee | a ponerel aneney of, the line, wi 


list 
being M. ; 
ney of Muskogee.""—V. 108, p. 1936, 172 = N ink and E. 


New England Investment & Security Co.—Wages.— 
The board of arbitration on Aug. 7 rendered a ps Ae gran’ oo" in- 
crease in pay about 32 2 to the platform men of the Worcester Consoli- 
dated St. Ry., S ield St. Ry., Milford Attleboro & Woonsocket St. 
Interstate Consolidated St. Ry. and Attleboro Branch RR. The 

ted as a basis of work. th 

e 


retain the present nin day. The new 
ids a maximum of $5 3 cents a day (9 hours) —V. 108, 





ene Genet atte ae os tone Paigned this Federal operating 

en °o > es on Aug. 22 the F 

Coatract Wie Che cose, ee ne Steam Crees J y 5 

Compare annual report in V. 108, p. 1504.—V. 108, p. oes ae 
aa Rail wags Ce. axe Increase, &c.— 

ayer on Aug. a) ap increase of wages amounting 

to 25% gramted to the canplayees by Ieceiver tad 3 

Mayer approved a 10% increase but the addi ML Eo 

cer to cuales WHE the 207s rasan areas tae De pid 

Transit employees. (b) Up the action of the receiver in 

number of employees for union labor activities. The new wage 

will add about $1,500,000 to the company’s pay-roll. 


Aug. 20 three injunctions were served on members of the Amalga- 
mated Association of Street & Electric Emp them from 
striking on the company’s lines.—V. 109, p. 677, 477. 


New York Westchester & Boston Ry.— Sirike.— 
The conductors and motormen struck on Aug. 21 their demands for 


the same opie paid steam railroad men was refused. The com- 
ed offered the men the same wages being paid by the Interborough Rapid 
— Co., which was turned down. 
cco 


to a statement given out by the P. 8. Commission, the motor- 
men are receiving wages now which total 158% more than they received in 
1912, and the conductors 144% more. The statement shows that the 
motormen ve an average of about $2,700 a year and the conductors 
2.250 a year. The road runs from the Harlem River, N. Y. City, to 

ite Plains and New Rochelle.—V. 108, p. 784. 


Ohio Electric Ry.— Strike.— 


Traffic was suspended on Aug. 15 on the Dayton-Springfield-Columbus 
division of the company when about 500 trainmen walked out, stating that 
the company had refused to So _ their demand for an increase of 10 cents 
an hour and recognition of the union on behalf of the miscellaneous em- 
ployees, other than trainmen, who age had been rec . With 
the exception of the Dayton-Richmond and Dayton-Union City divisions, 
the entire system is tied up by the strike.—V. 108, p. 1165. 


Ohio Traction Co., Cincinnati.—To Pay Off Notes.— 

We are advised that the $350,000 6% bonds due Sept. 1 1919 will be paid 
off at maturity at the Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, trustee.—V. 108, p. 2630. 


Pacific Electric Ry.—Strike.— 

The employees went on strike on Aug. 16 demanding (a) $180 minimum 
wage per month, (6) eight-hour day or that 150 miles be regarded a day’s 
run, with overtime for services in excess of that. 

In reply to these demands Vice-Pres. Titcomb said that if the demands 
were granted the geen would be increased by more than $2,700,000 per 
annum, and as the employees are aware, the financial condition of the 
company makes it necessary not to accede to the demands made.—V. 109, 
Dp. : 


Pennsylvania & Ohio Ry.—Receiver’s Sale Notice.— 
The Bondholders Protective Committeee by adv. of Aug. 
16 announces: 


This company’s railway, which extends from Conneaut to Jefferson in 
Ashtabula County, Ohio, together with all its property of every descri 
tion, franchises, rights of way, real estate and appurtenances, will be sold 
at Receiver’s Sale at the door of the Court House, in the Village of Jeffer- 
son, Ohio, on Monday Sept. 8 1919, between the hours of 11 o'clock a. m. 
and 2 o'clock p.m. For description of the property and terms of sale you 
are referred to the Jefferson Bazette, Jefferson, Ohio, or Palmer Ward- 
man, Receiver, Ashtabula, hio. 

Bondholders who have not yet deposited their bonds with the Bond- 
holders’ Protective Committee, are urged to do so before Sept. 1 1919, 
which is the last ~~ bonds may be deposited. For information as to the 
deposit of bonds, address the receiver or B. B. Seymour, a member of the 
committee, Ashtabula, Ohio.—V. 104, p. 2553. 


Philadelphia Rapid Transit Co.—Letter From_Presi- 
dent Mitten to Employees—Economies, &c.—President Mitten 
in circular of Aug. 13 says in part: 


We added $1,750,000 to our annual payroll in August 1918, and over- 
came the cost by skip stops and other economies. 

We have added a A. 8, 4 $2,250,000 to our annual payroll in 
August 1919, and overcome the cost by withdrawing all duplicated or 
— ecessary car service and removing all wasted effort from the car sched- 
ules. 

We want more rides at 5c., not less rides at er fares. Street car 
riding is a habit which can be encouraged. Philadelphia is to-day the only 
large city in this country where street car fares have not been increased by 
some method.—V. 109, p. 578. 


Pittsburgh (Pa.) Rys.— Valuation Strike — 


® According to a report submitted to the P. 8S. Commission, the physical 
value of the company is $48 000,000 in the opinion of eers for the city 
and either $60,889,804 or $70,120,804 


in the opinion of engineers for the 
eers on the five-man board who represent the Phila- 





company. The engin 
delphia 


or the Pittsburgh Railways estimate the revenue requirements for 
the railways company for 1920 at Sis, 91,000. To yield this they estimate 
an average s t car fare of 8.45c. would be uired 


The receivers on Aug. 18 entered suit in the U . 8. District Court at Pitts- 
urgh for $900,000 ena against 100 officials and members of Division 85 
Amalgamated Association. The receivers claim that the SS vio- 
lated their contract in striking and are causing a daily loss of more than 
$50,000 to the company.—V. 109, p. 677, 477. 


Quebec Ry., Light, Heat & Power Co.— Status .— 


The ‘Finan Post’’ of Toronto on Aug. 16 said: ‘‘One element of 
encouragement this week was the decision of the directors of the Quebec 
Ry., Light, Heat & Power Co. to pay up the interest on tne rune oe ; 


issue by the middle of August in place of tava the 

‘grace’ as had been the custom for years back. Indeed, several of the board, 

, is seated, ues sumeawee to have the next payment met when it becomes 
ue Nov. 1 next. 

“The annual statement for the year ending June 30 last although not 
et ready, will show, it is learned, a big improvement in earnings, due to 
n fares on the Quebec railway, increased rates for gas and elec- 

tricity, a percentage of traffic earnings on the Quebec & Saguenay Gronm 
the Montmorency road, power receipts from various sources, &c., in spite 
of the universal tion. Since the year ended the 

grea’ over those of last year through 
summer to usiness far exceeding that of last year. 

“The completion of the Gaehes-Goaueney road by the Government will 
open up a heavy tourist c to Murray Bay, and during July the traffic 
doubled over last year’s. It is understood the Government intends to 
°o up a steamer service along the north shore of the St. Lawrence, east 

Murray Bay, and maintain it during the winter, and this, connecting 
with Que City by the Saguenay & Montmorencvy roads, add to the 
Quebec road’s Garainen. 

‘Kent House, a few miles below Quebec, which was closed during the 
war, and lately used by the Government for military purposes, is again 
in the railway'’s possession, and with moving pictures and other attraction 
on the property, is bringing in a revenue.’’—V. 108, p. 1938, 974. 


St. Louis-San Francisco Ry. Co. oer! icer.— 

E. N. Brown has been elected Chairman and ent to succeed Henry 
Ruhlender, resigned. 

Official announcement was made that action in the matter of declaring 
the interest payable on the adjustment and the income bonds will be taken 
at the next meeting of the board, which probably will be held next week, 
Thursday or Friday. The interest is payable Oct. 1.—V. 109. p. 677. 


Shore Line Electric Ry. (Conn.).—Resumes Service.— 
* The com; y has resumed service on its after every effort of 
arbitration fad 


ncrease in costs of o 


been turned down by the ted Association. The 
entire eretemn wae tied up completely for two weeks commencing July 16. 
—v. » DPD. a 


Southern Ry. & Light Co.—Franchise Revoked.— 
An order was issued on or about Aug. 8 by the Ci 
revoking the franchise 


Council of Natchez 


of the Southern Ry. & Light Co. for the operation 
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of street cars on streets ro me tte Mane ge ate oe Sor ee rae 
months. “The work of talking up th affected has already 
started. ie was samounced seme timo age thet 16 wont Be Per cael. 
continue full street car service in Natchez on account of lack of 
ment, &c.—V. 86, p. 1591. 


Southern Traction Co. of Illinois.—Sale Approved.— 

Federal Judge English in Yrten. Til., on Fo . 18 approved the sale of 
the road for $400,000 to H. D. Mepham of 8 is, Who was instructed 
to pay the b balance of the Saseheie price betes ‘Oct. 16. “NV. 109, p. 271. 

Springfield (Mass.) Street Ry.— Wages.— 

See New England Investment & Security Co. above.—V. 107, p. 1194. 

Syracuse Northern Elec. Ry., Inc.—Fare Increase.— 

See Auburn & Syracuse Electric RR. above.—V. 106, p. 1231. 

Texas & Pacific Ry.—Contract Signed.— 

Director-General of RRs. Hines on Aug. 21 signed the Federal 
contract with the om go fixing the annual compensation at $4, 
Compare annual report in V. 109, p. 168, 73. 

Texas State RR. i Operate Motor Cars.— 

A press report states that it is run a motor car instead of a 


O73 


proposed to 
pasplaper rain om thle read, & dittanee of abous £3 mies, between Palestine 
and Rusk, Texas, ving made full appropriation 9 ra 


the ture ha 
of dee Tents Lechadinns then punchane of the 


Third Avenue Ry.—Wage Increase.— 

The company on Aug. 20 announced an increase of 25% to all uniformed 
men in the system y operates four- 
—, ———. In 
is not such as to j a large increase 
and without an increase in Smeg it is aaoly a question of ney long a shall 
be able to meet these largely increased expenses before disaster 0 
the system.’’ Under the new scale the men will receive from 52 to yor cts. 
an hour. They had been getting 41 to 49 cts. an hour.—V. 109, p. 677. 

Toledo Railways & Light Co.—Proposed Franchise.— 

President Frank R. Costes See presented to the Otte Comme. copies 
of the og new Steps will to place this 

‘ore the city voters for adoption on Nov. 4. President Coates 
in his letter to the Ci e proposition was not found 





ty Council said that if th 


acceptab! ~ oe the company would be willing to accept any fair and reasonable 
proposition the city may _Peypote also that if “ff the city and La company 
were unable to agree on lan, the company would initiate the odinance 
it had peenentes = at pont —_ on Nov. 4. e asked that the Chey Council 
make all know by Sept. 





1 
te petitions to initiate the pro- 


possible that the company might 
whether it would age n to circula A 
Dosed drawn 
of the ordinance include (a) street railway service at 


ordinance which it has hed 
The eee 


cost, 
including a fair return on the investment made by the co ny (b) a a 25 
, (Oa — re-routing, hy a would = eompany () 

(d) the company to pay the he salary of the commissioner, as ys Dy 
Coun , but not ly o Pt0.000 a@ year, (e) ‘ifterences between the ay 
and com to be arbitration; in the case of n ae on ry 
upon a ‘hte tee ederal judge to appoint the third 


ope of arbitrators to 
A valuation of the company’s property to 
the same way as og oh oo 
any two of such arbitrators to 


to be made 5 3 arbitrators 
rovided for; the decision of 

g) Arbitrators to determine 
a reasonable rate of return to y by company, “put in Sy I event to phe less than 
of any ions, bet- 


6%. (h pid ital value to be extensi 
terments an ew in The fare to be on a sliding 


nent a. ee 
scale baste ¢ to Sy * by an equalizing fund 


ings above the aaa pi AR, main 
newal and allowances. ever the balance in the pa me fund shall 
be more than 5% of the ante value by an amount equal to 2% of the 
capital value, the a shall be aw tA A to the next lower rate. 

(/) In case the ci iy pias the property the city must give at least 
£ months’ notice of its —. to purchase the railroad ; the price 


to be the capital value of the com as provided in the ordinance.—V. 
109, p. 477 271. 2tes : 


Tri-City Ry. & Light Co.—Fare Increase, &c.— 

The Illinois P. U. Commission authorized this company a subsidiary o 
United Light 81 VS to charge a 7-cent fare on its system effective Aug. 3. 
The strike of the employees came to an end on Aug. 7 on the entire system 
except the cman 9 City system, upon the company Sruscatine s increased 
maximum wage of 60 cents an hour. Service on the e Aa elle will 


be resumed when the City Council grants a satisfactory fare 
V. 109, p. 578. 


Union Street Ry. of New Bedford.— Wages.— 
The company has increased the wages of its motormen and conductors 


from 41-48 cents an hour to 48-55 cents an hour, retroactive to July 20. 
r —vV. 109, p. 677. 


Wabash River Traction Co.— Default—Plan.— 
See Fort Wayne & Northern Ind. Traction Co. above.—V. 74, p. 989. 


Walla Walla (Wash.) Valley Ry.—T7o Discontinue.— 

It is reported that plans are under wa ow My the discontinuance of the 
company’s vec lines. he East Walla W: + ine and the Prospect Heights 
line, the two lines making 6 miles of railway, will be discontinued on Dec. 1. 
The remainder of the city lines will po discontinued about Jan. 1 or as soon 
as the ro stock can be sold. An increase in fares was announced re- 
cently, but t did not help.—V. 106, p. 1579. 


Washington & Choctaw Ry.—Short Line Contract.— 
See Florida Alabama & Gulf RR. above. 


West Virginia Traction & Electric Co.—Sale of Collat’l. 

The New York Trust Co., as trustee, gives notice that default having 
been made in the payment at maturity on 1 800. 1 1919 of all of the Two-Year 
6% Secured gold notes amounting to $1 000, the collateral d ted 
and pledged to secure these notes will be sold at public auction on Sept. 3 
at the Real Estate Exchange Sales Room, 16 Vesey St., N. Y. City, viz.: 
$2,500,000 General & Refunding Mtge. 25-year gold bonds of the company 
bearing interest at 5% with interest coupons due May 1 1919 and subse- 
quently.—V. 109, p. 677, 578. 


Worcester Consolidated Street Ry.— Wages.— 
See New England Investment & Security Co. above.—V. 108, p. 2242. 


INDUSTRIAL AND MISCELLANEOUS. 


Ahmeek rave dee sre a quarterty di ae 
to holders of record A 3 ene ie last distribution was $1 Ts “ kg 
previous to which $2 was ny —V. 108, p. 1061. 
Ajax Oil Co., pales, Tex. — Stock Oversubscribed.— 
F Ss t the issue of 
Re pT 
Ajax Rubber Co., N. ¥.—$1,800,000 New Stock Under- 
written and Offered to Shareholders at 140%—New Director.— 
The directors have authorized issuance of 36,000 shares ($1,800,000) of 


treasury stock to be offered to “7 wg for subscription at $70 a share 





36, shares 0’ 
ts expire Sept. 15. ‘Averill 


ode one d t $150 Bg has been declared 
end oO! 
Sept. The regular quarterly di cord Aug. 30.—V. 108, 9. 2124. i hs sad 


American Bosch Magneto Ga: Dieta Increased.— 

A quarterly dividend of $2 has been declared on the stock, payable oy 1 
to holders of record Sept. 16, which increases the annual rate from $6 to $8 
per annum.—V. 108, p. 2124 





American Coke & Chemical Co.— 
See St. Louis Coke & Chemical Co. below. 
American Glue Co.—Capital Increase.— 


The onnanny filed a certificate with the Mass. Commissioner of 
rations on aretha comsatine ts Head bub Chaminn ae Waerenat ed 


, the increase co $500, The capi 
consists of $2,000,000 Pref. stock and $1,500,000 Common — 
V. 108, p. 2527. 


American Hide & b Leather Co.— Director Restgner 
hs tne dtigeeed of bis eidinns nan ee ee 


American Ship & Commerce Corp. yee ~ of Stock. 
Chandler & eS. announce that in a to fy fig 154 shares 








and voting trust certificates al company there are 
9,000 shares in process of ex ‘which will give them over 40,000 shares, 
or about a two-thirds interest.—V. 109, p. 57 
American Steel Foundries.—Zarnings.— 
Ne o oohens. ao $2 837 083 $4 187 155 $3 998-197 $1 374,86 
Othe income..-----.-.. 162, "95.758 146.680 — 55,24 
Total income_________ 2,999,179 $4,283,213 ,094,877 $1,429,467 
Interest, fund, ge 28.403 6.561} $4,095 '007 ’ "406,652 
BrOpreteMen ooo. oo eres aad 184,728 
eral tax reserve______ 065,000. 3068000 =: shtick. 3 ae 
Balance, surplus______ $3,684,780 $1,022,815 
Dividends, 6 taontha. (4123730. "300 (337)801" oi6 )G616,.020 «Sauces 
—V. 109, p. 678, 478. 
American Vanadium Co.—Aceuired.— 
See Vanadium Co. of America below 104, p. 1389. 
American Writing ig Paper Co.—Listed — a 
The Boston Stock E 2,000,000 First 


E> ew admitted to list _$} 
Mtge 20-year Sinking Pana 7-6% bonds.—V. 109 p. 373, 175. 


Astoria (N. Y.) Veneer Mills & Dock Son Agee: oo 
vie oe Ave Mahogany Co., Inc., in last week’s ‘‘Chronicle,’’ p. 679.— 
Belding-Paul-Corticelli (Silk Co.) Ltd.—Accum. Divs. 


have declared a dividend of 344% onthe Preferred ~ a 
on eee of accumulations, payable Sept. 15 to holders of record Sept. 1 
bag is understood, reducing the deferred dividends to 54 %.—V. 108, 


(Isaac) Benesch & Sons, Inc.—Further Data.—In con- 
nection with the offering of $750,000 8% Cumul. First 
Pref. Stock by Baltimore (Md.) Trust Co. as noted in V. 
109, p. 679, we give further information from letter of 
Pres. Aaron Benesch. 


Business.—The merchandise carried by our stores is furniture 
pianos, stoves one t neues ae oe in general; full lines of men’s ns and 
women’s 5 wy altimore. In addition at Mad perros Pa 
Ee do’ %. furni 


Pottsville, Pa., ture and carpet 
The business sctabiichod over 40 has grown to yo one of the largest 
and most successful | stores 

1918 after he dividend & but before 


Earnings.—The Ni 


et Earnings in 
Federal taxes, were $456, 393 or over 14 times the di 
on the entire Pref. stock. The for 4% years from Jan. 
4 1915, to June 30 1919, with no allowance for eral taxes or salaries to 


were $2,651,482, or an av 9,218 veer or sham 6 
times the dividend a requiréonents on the First Pref. stodl aftur making alae w- 


ance for $50,000 annual 
Balance Sheet as of June 30 1919 after giving effect to Present Financing. 


Ante Bout ‘ $227, | my ae a $750 
Pro = 680! First Pref. stock......... ’ 
¢| Secaas ica = age eae A 
Inventories ca vasa ~77> "969688 Current lisbilities.----~_ 1 6. 
ebit items..... for Oprec......«<< x 
each aide) <2 $2,595/390 Profit & loss.......--~~~ 153°76 
—. i Federal taxes for the 6 months 


Note for 
June 30 71919, is Mis included in the above statement. 

First Pref. ‘Stock Provisions — p) Me Sy. may be d on the Common 
stock until all the First Pref. shall have been l; (b) Has ve 
ene pews whenever any a of either dividend or sink, fund 

arrears; or if (c) net quick are reduced to an amount less 
than 150% of the First Pref. stock po tes Po (d) without the consent = 
the holders of least ise the etn ta. Pref. stock pa ret a pale | ‘of 
create any mortgage other n purch money mortgages or p picdees 
eee, bende ry other similar securities for loans in the course of business 
. 109, p. 


Berger Manufacturing Co. Canton O.—Pref. Stock.— 
The United Security Co., Canton, Ohio, are offering at 
108 and div. to yield 6. 48% a limited amount of 7% Cumu- 
lative Pref. stock, tax free in Ohio, free from normal Federal 
income tax. Dividends quarterly. A circular shows: 





Preferr 
Copmee BO pornos yt 
ompany.—The com 

than 30 years manufactures a comprehensi 1 pressed 

steel products. ction belng rolling mill with vanizing and fa 

plants, the production Eek. blue an , painted and en 

sheets, A flat or co or pressed pepauess such as 

roofing, si pies roll, ae eave trough, conductor pi = and cnlines. 

> roof eterial is such as metal lath, metal lumber, ribplex, multi-plex, 
ferro-lithic plates. pesos studs and corrugated cores for concrete 

floors. also metal office and Sactosy equipment such as card, catal 

letter fiels, lockers, racks and shelving, storage bins and boxes. 8 

of f finished aR alk average more than 1 tons annually. 


Assets.—Net quick assets equal to 195% of the total amount of the out- 
standin. ef. stock. Net tangible assets aggregate 330% of the total 
oupen’ = 


rnings.—Net earnings during the 5 years ended Dec. 31 1918, after 
deductions for Federal income, war and excess profits , averaged more 
than 5 times the Pref. dividend requirements 
Charter Provisions.—(1) Th req maintenance of surplus 
and aridivided profits sufficient to pay two zeus dividends on its out- 
standing Preferred. (2) Net quick assets must fe os in aed 110% 
and total net assets 200% of the ‘coal oun amount of outstanding” 
3) Provision is also made for a sinking fund for the \e Fedempti tion of the 
stock, equal to at least 10% of the earnings each y (4) The company is 
restricted in the issue of any mortgages or additional Pref. stock without 
the consent of 75% of the Pref. stock. Compare V. 104, p. 455. 


(Chas. B.) Bohn Foundry Co., Detroit, Mich.— 
Offering of Pref. Stock—Woods, Swan & Edwards Co., 
Detroit, are offering at 103, to yield 9.71%, $250,000 7% 
Cumulative Pref. stock par $100. An advertisement shows: 

Partictpeti: ating with Commas stock up 2. 10% ae annum. As the Com- 


n stoc aye 5 10% and nly sufficient to maintain, 
| but increase ¢ this a eS. by of 1 10% ‘s assured. The company 
makes aluminum quis Se © the automate maker, 
tractor and allied ab Png a principal customers are the Hudso 
Cadillac, Studebaker, Continental, Ford Tractor, Packard, Buick 

and Lincoln. 

This issue will be used to enlarge present and LIN new equip- 
ment to increase the present capacity of 1,000, pounds of castings per 
month to 2,000,000 pounds 


cle assots aro $1,633,043, or $324 share of the Pref. stock. 
. $494 per share to tal Pref, sack lnene” 


t qui 
Toval : Present earnings on 
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aqumntien a $1,000,000 a; 9008 200. ge 6 times dividend The plant at , Conn., closed at noon on - 15 on account 
stock 10 ° of —— o and that the ~ ome 

reieiands tata ntl ned Pref., $500,000; | Dloyed 6.000 people, maybe moved slsowhere-—"V. 100;p. Sat. 


Common, auth., 
Cadet Hosie ‘Co., Philadelphia.—Offering of Preferred 

Stock.—William Cheadle Borchers, Los eles, are off. 

at 100 and div. with a bonus of 25% Common stock, ow 

8% Cumulative Sinking Fund Preferred (a. & d.) stock, 

par $100. Dividends payable Q.-J. (Compare V. 105, 

p- 1000.) A circular shows: 


Ca, lization (No Bonds Outstanding)— 
Proftered stock (par $100)--..-.---------------< 


Gomaton stock (no bar vale Jew wsdvswsodeshbok 25-005 25 780,090 


1910. 1914. 1916. 1918, 1919 (6 mos.). 

oe S 104,000 3391 Se as eee dozen’ per week): Oneida 
e 

weD ; Philadelphia Mill No. 2, 


PMill, 1,250; Philadelphia Mill No. 1, 4, 2 
ee 0; Philadel phia Mill No. 3, 7 


Earnings Calendar Year 1918, and 6 Months Ended June 30 1919. 
Yr.1918. 6 mos. "19 


Sales... ----- 2 oo oe on nen ene e cnn nnocce ¥ 9,000 
a Be = pcenooss a EOLA RE ET OLE 1 ane fen e 
Balance for dividends, interest. depreciation, &c__.--. 109.7 4, 
Dividend requirements (Preferred 960C8) owe waitniaubicud 20, 10 





Balance, surplus......-.--..--------<-----2----<e $89,753 $64,000 
Balance Sheet April 1 1919 (Total Each Side, $642,315). 





<a mach., & $133, oss | Preferred ‘stock ,000 
bidgs., c...$133,088 | Preferred stock........... 
ro SRE ,990 | Com. stk. “Qook value)... 196. 216 
SS FOE 265,874 Notes peyabie.=....5..... 5,000 
Accts. & notes receivable- ae "429 | A dan: Gael. Pe bs diane sien 39,099 
Other assete_.........---- “Pepper Reomve taxes, &c......... a “ton 
icers & Directors —W. rg York; 
LenS BiG Tinscvit (See, & Treas), Philadelphis; W. D. Oamp- 
bell, W. P. Horn, New York.—V. 107. "S061. 
Calumet & Arizona Mining Co.—Quar. Div. of $1.— 
A quarterly dividend of $1 has been declared on the stock pereble 
Gept..22 to holders of record t. 5. In June 50 canis Wan , and in 


March $1 was paid. Compare V. 108, p. 2332.—V. 109, p. é 


Calumet & Hecla Mining Co.— Dividend of $5.— 
has been declared on the stock, Bow I ac be no Ie, a Sept. 20 











holders of record Aug. 25. This is the first distribu Tos. 
when $15 per share was paid.—V. 109, p. 680. 

Cambria Steel Co.—Eztra Dividend Reduced.— 

An extra dividend of % of 1% has been declared on the $45,000 
Capital stock in addition ‘to the regular quarterly dividend of I pits nal both 
payable Sept. 15 to holders of record Aug. 30. 

extra in June, previous to which 144% was paid etten ey 108 

Certain-teed Products Lorporation.—Earni 

The report for the half-year ended Juné 30 1919 says that je sales of 
squares of roofings and more Certain-teed label goods were than d 
any previous first quarter of a year it was necessary in order to start 
_ a a eneral condition of less than pe Series ~hs to pee et 

W prices an se es Fo rong Rog so that the on operation for 
that period was $ $154 04 7. During a, second quarter this loss more 
than offset wratiglken on a net pevtt> fc or the six morths of $2,984. In June 
the net showing was back to 
G ting profit , 31% a8 $5,562 679 

TOss 0 pro; lI De Nel eRe ’ ’ , ’ 

Other tpcome Filed Ls munud io dna dé dada 1,557 72,411 

SS OID. 0 on ic con nnn ckaeencedoununeeee $1,110,052 $2,635,090 

, general expenses and interest...........- 1,107,070 2.152.378 

Net eee WANES AEE SM CRETE UA PEs $2,982 $482,712 
PN I an sh nie bic pati eben didn bt eae ( y 33-82) 
First and f Secnied Preferred dividends........... 180, 

Wat Gomations, Be. oases ocnnwcascicscciidncecce 33,591 47,070 
Dammes for period... nnn cnccncccamkieal -$210,859 or $22 ,083 
Ere 108" loss os end of period..........-. 1,013,022 $1,223,881 

er Dp. 


Chile Copper Co.—Final Installment on Bonds. oo 

The final installment on account of the purchase of Collateral Trust 
Series ‘‘A’’ bonds will be due and payable Sept. So ee Commenay Teens Oe. 
Holders of the Third Extended Installment Pes oy 
on or before that date, and upon payment of dant (woteltes ovat meg y wil 
receive bonds with the option of havieg the coupons from pass) } 1 3920 or 
from Oct. 1 1919 attached. There wil an odtostmens of 

In the case holders defaulting on Ly ew ~ nt of the eanaltasont. the ae 
pany has the right to dispose of the bonds for its own account without 
notice to the holder.—V. 109, p. 680, 274. 


Chino Copper thy (lbs.).— 


191 1918. 191 917. 
en hie dati ie 
—V. 109, p. 680. 274. ~~" """"""~ : 


Cluett , Peabody Co., Inc., Albany.—Prices.— 

Representa Siegel of New York in the House at Washington on Aug. 
19 when in introducing a resolution asking the Trade Commission 
to conduct an investigation to determine said: ee mece have 
Sem eemed thas the they will be allowed to charge 35 cents for white collars 
after Sept. 1. te 21 cents for collars now for 25 cents, 
but the new wholesale will be 25 cents with & sen cet protit for ths 
109, p. "175. 


© years ago the wholesale price was $1 io. a —vV. 
Coca-Cola Co.—To Form New Co. 


Se 1.— 
The Guaranty Trust Co. announces that ele! dhe 


for the purchase 
of poaeny are about completed. A new oom will be } mB and stock 
off the public about Sept. 1. he Trust Co: of Georgia, 
Atlanta, will act as the sole banker on: ach eniiee The t 


bosiness management of the Coca-Cola Co. will be retained.— 


Colorado Fuel & Iron Co.—Zarnings.— 


Results for Quarter and Siz Months ending June 30. 
—1918. 1919—6 Mos 


109, 











receipts $10,529,415 $12,619 003 $A HO1, 190 9b4,759.233 
See -_----- 9,385,099 10,474,161 $78" 516.483 (057,111 
Net earnings._...___ $1,144,316 $2,337 7 686,122 
Other income. __ ~~ ~~~ ~~ 132,815 : fog tad $2.Ft oss 42 260,113 
Gross income________ $1,277,131 1235 
Interest, taxes, &c____~ 649,977 oa. tee 798 97-357 04 #450 O1s 
Balance, ak 
ras Bags has $627,154 $1,700,170 $1,028,538 $3,424,220 
Columbia Gra hophone Mfg. C 
- Co.—Common Dividend. 
Se quatterty at dividend (N SG) f 25 eutts tn coals Gad tom oF & thats to 
Vem wt eee Fe tere be st eee ey cn ot Aan. ao 
© by the iesue of ten new shares for each old share, per plan in V. 109, p. 
stockholders on Aug. 20 ratified th increase 
naueer of oe a Somman x by subdlviston tr from 160, ot 
of company are asked to surrender their stock ty 1 Franklin Trust Co. 
receive in exchange temporary certificates ta the vck on O fos 1 The 





°, In on 7 pa 
Longole om Go. ae Initial Preferred Dividend. 


ae covering the period fram, tan 7 3, Aug. 31 yable tag holders 
of record Aug. 20.—V. per s0o. 274. a. 


‘4, 
Crucible Ste Steel Co. of America.—Director.— 


Hamilton Stewart, of Pittsburgh, Pa., was elected a director fill 
vidaney doin ee the death of the late T.-H. Given ce wed 
excha waeten pe Agden 


aie a bends that corporation of a © director 
ns 
which have recen into the and had 

re ibuying company Eww 
Hamlin C , August Heckscher and Nathan L. —v. 199, Dar p. 274. 


Curtiss iss Aeroplane & Motor Corp.—Suit Dismissed.— 
, in the U. 8. District 


, on 


hostilities 
ee coeeie 
> tea es on the rights of the Curtiss company. 


corpora: 
—V. 107, p. 2011 
Dominion Steel Corporation.—Plant to Close.— 


Press state that the plant at Sydney, N. 
order for B00 tone of billets iIlete, wil close id wt hl od die om Rane ve ag 
Aug. 24, owing to lack of pla 109, p. oO 176. 


(E. I.) du Pont de Nemours & Co. (Inc.), bogey 
Del.—Plan Declared Inoperative t hoc Time Being At 
Owing to Income Taz—Return of k.—Chairman Pierre s: 


du Pont in circular of Aug. 15 1919 says in substance: 
Under date of June 10 you A ad advised of & proposes 
through the of Du 


the du Pont interests information Pont Securities 
Co. (V. 108 
Prior to the 


opttinde of 
nternal Revenue Departmen 
sections of the law, which interpretation 
decisions. 

Under the circumstances your directors ha 


ve declared the whole 
inoperative until such time as definite decisions as to the Federal tax laws 
are available. 


No further stock, therefore, will be received for transfer and all stock 

holders who have exchanged their Common stock for stock of the Du Pon 

Securities Co. are : . stock s 

received to the Mercantile 1 in orde 

thas, the teapeuen Day Se Sare and their 4 
. returned to them 


order that th 
30 1919 on our 
who have made the exchange.—V. v. 109, p. 479. 
Du Pont Securities Co.—Plan Inoperative.— 

See (E. I.) du Pont de Nemours & Co., Inc., above —V. 108, p. eg 
Emporium Realty Co., St. Louis, Mo. —Offering of 
Notes.—Mereantile st Co., St. is, are eam Se 
par and int. to net 6% $1,050,000 First —— : 
Estate Serial Notes _ ‘advertising t os 
‘‘Chronicle”’). Date Aug. 1 1919, due beget me Feb. and 
Aug. from Feb. 1 1920 to Feb. 1 '1933. The bankers state: 


Denom. $500 (c* Int. payable F. & A. at Mercantile Trust Co., St. 
Louis, trustee. Xi an one fe date at 102 on 60 days’ notice. 
Normal Federal income tax, not exceeding 2%, paid by the company where 
exemption is not Re yoy by no’ 





d 
tS 
bt 


Security.—Secured € on: (i)a . ere. lease, Jan. 
31 2008 oe a ies ehnneeel Pinedo te sey mw Sixth Street and ash- 
ington Av. back to Lucas Ave. 


and on lot on the 
Leader 


ve., running Louis, 
north line of Lucas Ave. between 6th and the ‘ites (2) the Grand- 


Department Store Bldg., a modern, 8-story and basement, firep build- 
ing, occup the Sixth’and W. > coceat above mentioned; also the 
a Me ng BT occu the lot = the north line of Lucas Ave 


se & Rentals.—The 
direct tal is 15,500 ble $9,625 in advance monthly to 
rental o a. able 
tee) . — this Fal afpevanle & Fuller er agree #0 pay the exound 
bem of $80,000 p. a. ee = the ine 06-year heb pen charges of ev 
and descriptio tom that may be levied against the property—ground or oe build 
inthe way of taxes-—eity State and Federal. They also agree to pay 
» | eee r insurance y other charges w whatsoever, 60 that the 
carnal rental of $116 500 to net to the exporiamn Realty Co 


— 3 vidend. — 
(William) Farrell ise ce Pg dividend nthe Dis iden 
Sividend b pee A rate of 7% for Sina 4 momthe’ period.—V. 1 second te: a. Pp. 9638. 


Firestone Tire & Rubber Co.— 


leased ears from Aug. 1 1919 to 
—— Lee hy Which comtas cts the 
irrevocable and calls for a 


The company in an advertisement recommending to its ‘42,000 tire 
dealers’ the 3 v4 *" 1 molded tire,, reports: Firestone financial 
resources, S73 Os tone organization in'5i mine pore selecting rubber 
and shi poms Tens ~om first quality and sav 3c. a pound; Fire- 
stone deen , eet mill to insure highest grade and uniform supply at 

from the main plant, 


in the company.—V. 109, p. 638i. 
Fisk Rubber Company. openen: — 


Calendar Years— *1918. 1916. 1915 
CEE i cicncncn tinsel 2. oi! 935 1,142,970 } 799. 475 1.299. 467 1,075, 526 
DR i ciishaniiniinniin wd 1,961, "117.109 1.868.930 1,227,718 1367 
Bicycle tires......... 500,000 "364:168 ‘663,099 600,135 325, ‘332 

undries, Ibs_....---- 1,800,000 1,744,037 1,468,753 1 1,145,812 736,768 

* Production curtailed by Government restrictions p. 682, §81 


Foundation Company, N. Y. —Preferred Stock Called for 
Payment—4,000 Shares New Common.— 


H sinking otherwise all o 
gl ny i a eae TT a 2 
amoun 
oe Gee re Preferred issue and for that ‘purpose has called the out- 
on je e 

reaping iar os Fork a a Lncreaing tho common soc 
& 20.000 choses Of no eae volne to 30. (00 Sie ierred dur calworiptien-o 

are to ’ 

$110 each on or before _ 2. H. W. Quaw & Co., 74 Broadway, trade 
the stock. See V. 109, p. 682, 480. 


Mrs. Mary Holx has been 


pany has boon foreclosed and the plant is for sale. 
General Asphalt Co., Philadelphia.—Conversion of 
Preferred Stock tnto Common.— 
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The Phila. Stock Exchange on or about Au 
Common stock, issued in exchange f stock, $150 for 
and or G160000 Preferred svete. (rey for 


eg 
Oo 
: 
: 
: 
- 
A 
F 
Mo] 
a 
2 
4 
8 
is 


cscs dad ead Cekemrnck aicint as: 1 1919. 
Stock— On list Jan.1. Added(Treas.) Conver’n. So retired. 05 Ae awe. | 5 
Common .._.$9,862,000 $138,000 ,932,800 $12,932, 
Preferred__..13,140,000 860,000 12,044,800 


West & Co. Eniadel , July 24 Continued buying by New 
satabtishing prices 


York interest has means of ¢ epee for the Pre- 
ferectl and Common socks. This usually seems to come at the same 
time as of various oil shares New York market, thus 
further at least a control of General it 
either Royal or Pan- Petroleum.’’-—V. 108, p. 2. 
Gibson Realty Co., Cincinnati.—Offering of Pref. Stock. 
—Weil, Roth & Co., W. E. Hutton & Co. and Tillotson & 


Wolcott Co., Cincinnati, &c., are off 
to yield 644%, $1,500,000 64% Cum 
par $100. A circular shows: 

Redeemable at BRK J at 


bythe Hot Giosos Os, caroushs perpetual Ieee iil hoe 
oO n Co. a on 
Sasvamanie located on Fountain Square and Walnut abT Sexslnated net 


at 100 and div., 
tive Pref. stock, 


earnings more than 6% times Preferred divid: Capitali- 
zation, auth. aly $1,500,000 Pref. and $750, Common stock. 
Globe Oil Co.—Sale—Note Payment.— 
See Sinclair Consol. Oil Corp. below.—V. 106, p. 825. 


Hawaiian Commercial & Sugar Co.—Eztra Dividend.— 
The directors ha have declared an extrs dividend of 50 cents per share in 
addition to the ey ed monthly dividend of 25 cents, both payable Sept. 5 
polders toon A ug. 25. In Dec. 1918 an extra of 50 cer.ts was paid. 
— * p 


International Motor Truck Corporation.—Plan—Im- 
portant Notice to Stockholders—Time Extended Till Sept. 2.— 


As the stockholders’ committee, Charles Hayden, Chairman, has ascer- 
tained that there is ee meagre | a —y ~~~? of stock of International 
Motor Truck m and also Wright-Martin n 

by the persons in whose names the stock is . 
and as it is considered of much the 


sey 


i 
: 
3 


% t fro: 
the Hquitable Trust Co. of New York, 37 Wall 8t., N. Y. City. 
advertiocment om another page sid ses partiodiars in V. 109, p. 266, 
International Portland Coment Corporation.<-Listed. 
The poten Spots Exchange announces the list; of the atock, sa 
e number of 304,624. of Common capital s 


“ Additio shares to th 
value S10" a share, making the total number au 
ese shares have been uber of shares authorized 407.000; 
all of has been paid for and will be immediately 


of deposit 


50,000 shares of Pref. stock will be issued, share 
pF share, for Ae yy stock. The par of the Pref. stock remains 
at $50 but the dividend rate has been changed to 6% and 
dividen are made non-cumulative.’ 
Merchants’ National Bank of Boston was Sqgomary, The Fea of the 
new com sar & is the International Cement Corporation. See plan, V. 
107, p ; V. 108, p. 273. 


Isle Royale Copper Co.— Dividend — — 


A quarterly divid of 50 cents per yable 


pay 30 to holders of record Aug. 30. Pere las last din dividend poor was ay cents 
in March.—V. 106, p. 1581. 


Jones Brothers Tea Co.—Sales.— 


1919. 1918. 1917. 
Monte Of Daly... wc cnn cc eswesncs $1. 410,962 $1. 180,914 $977,892 
Jan. 1 to July 31---.-------------- 9,099,315 7,779,939 6,543,950 
—V. 109, p. 276. 


Kaynee Co., Cleveland, Ohio.—Offering of Preferred 
Stock.—United Securities Co., Canton, O., are offering at 
100 and int. to yield 7%, $750, ‘000 7% Cumulative Preferred 
stock, par $100. A circular shows: 

Dividends } paolo J. a nar at 110 
60 days’ no with 1921, a or redemption of 

pened any of 3% of eee amount of Pret - Stock ra dividends A dividend 
tee fund equal to int aeons of Bret. stack: costars ) on the pref. 

Sock. pads be maintained in trust. 
Lean ewes f (No Bonds or Morigages)— 
Preferred stock 


B.Oxt, 1 1921, on 


Issued. 
$750,000 
375,000 
Business.—Business established in 1888 for the manufacture of the widely 
brand of Kaynee blouses, representing one of the es of 


’ blouses, youths’ shirts, ro B wash sui eoverhaen, 
Estarey wasn, fo childs includiig” the well-known, Jans 
athawa u sold 
A Operates five [ ee in Cleveland. 

+ el pee —(a) The one uired to aT we net liquid assets 
cum to 190% of the of the a Le prokated sso ; (6) is restricted in the 
issuance = authorized > wnlesned Sedherell cae stock; (c) prohibited from 
placing an pa upon its assets 


Pur of Issue.—To > eee for the werundi of current debt f 

pose 0, — or 

fempletes' additions and extensions to plant, anal 40 secure additional work- 
ca) 


Balance Sheet July 31 1919, After totes Bivers to Present Financing. 
ies— 
Real on &c 


Accrued , &e 
us assets... 130/922) Res. for Fed. taxes, &c__ 
Total (each side) _-_--_-- $1,920,742!Surplus _-..-....--.2.. 


Net tangible assets amount to $1, ,708, or 185% of the tstanding 
Ere and net quick assets assets’ $933,360 360, or 125 5% of the outstanding 


will, patents, trade- 
and ys ary S walanene ent 
ya 





Pro, Years ended Ji 

a 1917-18. 19 at. 

843 $1,876,356 $1, 
160 94 


‘ 
' 
' 
' 
' 
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_ 
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_ 
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oe 
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Kelly-Springfield Tire Co—N ew Contracts.— 


's.—Eugene K. Ha: Ep ML ye 
E. Seitz, Sec itchell will 
E.G. Salis, Seo. OR. V. Mitchell 


It was announced on Tuesday that the com has closed contracts 
with four 1006. automobile concerns which ars De Se business 
eae $10. wang and id $15. 000,000 annually. aerate ee enn 
Fe (2) Wellaecl Tocco fe ST ann tices ceah 
Motor Car Co. standard equipment Yor passe passenger cars; TR el Car 
| acifer, on the now Theat 12 Geena tk i rushed 
nm 
tically doubling the presene manufacturing ‘capacity.—V. 109, p. 683. 
Kennecott Copper Corp.—Production (in Pounds) — 
18. 

Ee LAER It A IN 5,090,000 3, 
EP Re ae ee a, 39.523:560 35,962,000 43'062,000 
—V. 109, p. "376. 

Kerr Lake Mines Co., Ltd.—Stock Reduced.— 
og i BSS Se Suna? Tuco be cole ec ron 
the par value of each > thare from $5 to Fate eB 3 109, p. 276. = 

King Trailer Co., Ann Arbor, Mich. — eae of 
Preferred Stock.—Harold Johnson Co., Detroit 
the unsold portion of $500,000 7% * detimiagr’ 5 prefer 
stock (one share of Pref. and one share of Common) at sito. 
A circular shows: 
Capitalization consists of 5, woe 4 shares = iz; Protected stock ee $100) and 
,000 shares Common stock 


mmercial seine sino Ie Plant located at at 
Ann Arbor, Mich, With v9 aaa machinery additions, capacity will 
be over $1,000,000 per year 


Balance Sheet Feb. 28 1919 Before Effect of Present Financing. 


Plant ~ eh $58 5 
pro ass co wien hitting .460 | Capital stock....-........ ’ 
I vo ta cnitnep ono avg ndehcaah winds é Gunrent liabilities........-. $33 
peaeeres and drawings_-____ 0, reserves sk ce. 4% 
Kin shh wantsanis 161,016 | Profit and loss__......... 

Dorerrea debit items___... 2,472| Total (each side)....... $234 

Earnings. ones for April and May 1919, the last period before the 
increase of capital stock, after all charges, w were over 4%4 times the Preferred 
div. ts on the | ae outstanding stock excess of require- 
ments for this entire iss’ 

Directors: M. J. Fritz, “Walter C. Mack, Frank A. Savers, Apsoeney: 


Harry Douglas, William Arnold, Jr.; Rudol “4 be ne 
John O. Fritz, "D. F. Zimmerman, oO “- 


Gen. Mgr.); Harold G. Johnson. _ Wice Pes res. and 

Louisville ay. ) Food Products Co.—Offering - Pre 
ferred Stock.—K. H. Rollins & Sons, N. Y., &e., are ares 
at prices ranging from $100 to 99 and div., according to 
maturities, $1,650,000 7% Cumulative Serial First Preferred 
(a. & & d. , d.) stock Ay $100). 

#110, 000, per annum, June 30 1922 to 1936, incl.; 

at FeO and fant tly, 


edoumunie thereto at 105 and div. Divs. payable 
-J., CO airy rise 


Data from Letter of Pres. F. W. McKee, Dated Louisville, Aug. 12 1919. 


Company.—Incorp. in Massachusetts Aug. 01016 one Eee *erret Se 
asupentian and taptante of tine Louisville Soap Co | eye Co. and 


Ene ree Oil & Car Corp., all of 

and their p ecessors have been in business for from ten to os tae ee 
The company conducts a large and increasing business in the — 

and processing of crude ine meee | oils high grade cooking 

Se — compounds used as substitutes for lard, household 

ann oe from vegetable oils and from by-products 


resulting from 
well and a known 


rocess, all marketed under various 
brands. The ucts are well knownin all thel markets of 
= — States and the important markets of South erica and 


“The EB pixyaical properties as of June 15 1919 were valued at $2,178,000. 

The company owns 263 steel tank cars appraised at $617,040. 
Capitalization (No Bonds Outstanding)— . 

First Preferred stock, 7% cumulative..................-.--- $1,650, 

Peaterred stock, 8% ... .....ccsuucangiannddde sdeanesosucnnent 

Ceguupon stock (par 80) aoe BAS ae" x agaal to $158 per share 

uick assets amoun 0 
and total net assets excoed $4,705,000, or ‘equal to per of 


Balance Sheet July 1 19t9 E> tg Le to present financing (Tota 


Asse Liabilities— 
Land, , mach., &c..$2,177,970 poet Seat stk., 7% cum ..$1,650,000 
DOG GN. ausdosonkae 617,040 | Pref. a, Oe Cin...:.. 750,000 
PD iit Desh cdgwaiindae 260, Com sh.,$5.. 100,000 
Accounts receivable__-.-. 811,520 Notes be spay yable aid lee Xenia 505, 
Notes receivable.......-. 15,000 payable....... 86, 
ESE ETE 1,415,379 Bato ER A Oe 2,205,010 

Purpo 


se of Issue.—The a from the present financing will retire 
notes and outstanding Preferred stock of the old Compares and provide 
additional cash working capital to support an increasing volume of business, 

nen s.—The net earnings of the combined com: poms Se for ype past 34% 

June 30 1919 available for divs. an — a meses 
ier Federa taxes av ed $473,000 p. a. or over 4 
requirements of the new First Pref 
ross sales for the fiscal year ended pid 30 1919 exceeded $9,900,000. 

First Preferred Stock Provisions.—(a) N lease or other lien may 
be placed on the propert ahead or equal to the First Preferred 
stock, without the consent of 75% of the goes: First Preferred 
stock; (b) has exclusive voting ot in case any dividend, serial-maturity 
&c., has been defaulted for 30 days; (c) net quick assets shall be maintained 
at all one at not less than 14% t Goes the dieount of First Pera stock 
Cas th Directors. —John Middleton (Chairman), , Louisville 
FP. McKee (Pres.), N. Y. Cit pagrence Jones, "James B brea! 
Louisville, Ky.; W. D. ‘Campbell, . Y. City; J. W. Esmond , Chicago, Il. 

Ludlum Steel Co., Watervliet, B.. Be —Offering of 
Notes.—Central Trust Co. of Illinois, Chicago, are o: ffering 
at 100 and interest, to yield 7%, a block of this company's 
7% Serial Gold Coupon Notes, dated April 1 1919 e 


maturities offered are due each "April 1 from 1921 to 1926, 


inclusive. A circular shows: ws 
Income Statement Years ended Dec. 31. 
16. 1917. 1918. 

Net sales ee ee eee $1 544,626 $3.075,027 $5,280,834 
Manufacturing profit--......---.__2 $649, 1,090,142 ~ 1.540.231 
Drpenbes BC. 2 6. oes ccccccdeowseeun $33 753 4 
Vederal 10508... .cnccccssttiitianbosed gaan 4, 545, 
Met Incomne... . sadesodbstankdidacdad 428,499 394,355 241,897 

For the first 6 monthe of the cosrent reer ear net fits are stated as 155, 
to which should certain over 
carried for the aT 


in the suspense 





Real estate, &c$1,070 3 $ $1 408 bas Common stock a0 de, e201? 
Current assets. 1912 '382 1'960'988 Prem. on cap’! ’ . 
Investments - . stock ...... fp Aan 
rea aac 25,658 104; ,207 batt waits, F Pas Seen ad 1,000,000 
Total (o eee ae 
Oo “eee = , 
side). ...- ons 011 356 -520,713\ Sur, — Gatwadhien 991,197 1,476,954 
odmeus Vv. 108, D D. $2 ; pli 
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Mason Tire & Rubber Co.—Directors.— 
E. G. Tillotson, senior member of the firm of Tillotson & Wolcott Co. 


d'W. R. Green, Secretary of the G Savings & Trust 
Se Ctereimnd were elected directors on July 31, filling the vacancies 
ca by the recent death of D. N. Mason and the resignation of M. B. 


Mason.—V. 108, p. 2246. 


Mergenthaler Linotype Co.— Director.— 
Edward J J Menuede of ehh gor n has been elected a director to succeed 
Edward V. Murphy, d 107, p. 2184. 


Mohawk Mining Co.—Production (Lbs.).— 


f July 1 O12 575 198% 970.538 
th ee ’ , ’ 
Beven months to gy einarg 7'840'339 6,388,132 7,821 304 


Montreal Cottons, Ltd.—Dividend Increase.— 

A quarterly dividend of 1 Hs % has ae declared on the common stock 

payable t. 15 to holders of “record of Aug. 31, which increases the annua 
yote from 4 to 5%.—V. 109, p. 683. 


National Enameling & Stamping Co.—Contract.— 
See St. Louis Coke & Chemical Co. below.—V. 109, p. 683, 77. 
National Leather Co., Boston.— Merger, &c.— 

See Swift & Co., Chicago below. 


National al Refining Co.—New Stock, Dividend, &c.— 
Secretary W 


wen, Cleveland, Aug. 1, says in’ su 
The stockholders bd vote Sept. 2 on Aner r the oy yd od — 
10 000 each Common stock an ‘um. Pref. par - 
§00°000" di ey eae $5°000.000 Preferred stock and and $10,000,000 of 


moe. gt stock by the —— of $5, 900. 000 Common, of 
of the is 


stock of 
the co 


pany which will Ne vailable for Sa in dividends by the 
directors or for sale.’’—See V. 108, p 7. 

 Meiional Tea Co., Chicago. biti of Preferred Stock. 
—John Burnham & Co., Chicago, are offering at 97.50 and 
div. $1,000,000 7% Cumulative Sinking Fund Pref. (a. & d.) 
stock. Par $100. (See advertising g pages. ) 


Redeemable he 110 and divs. on 30 days’ notice. Divs. Fy awmok Q.—F. 
Sinking fund of 5% each year provides for redemption of 


Capitalization (No funded debt.) Authorized Outsta: ine 
7% ulative SUNK. oknce sec tiwstate $1,500,000 i000. 
Common stock (no par value).....-...-------.-- 20,000 sh ee sh 
Data from letter of —— George Rasmussen dated Aug. 6 1919 

Com "bonducts aw 

8, 1800. pont a wholesale grocery business and operates in connection 
retail stores and 33 wagon routes. It gem owns India 

geest Co. ge f 78 wagon routes. retail we eae for cash. 
To take > of the oseuia increase in business, recently started the construc- 


tion of a tho foun modern building located on a tract of land recently 
prerchnned Pet 91) 6, DOO 50 S,. racneee SS any, 


ury Sts., Chicago. This new plant is estimated to 
about omi30000, 
Sales & Earnings— 917 1918 1919 6 Mos. 
a $5,460,916 $8'006,116 $9,228,597 $6,088,843 
Net income before taxes - - - - 285,98. 384,647 308,000 262,638 
Federal taxes_........-.--- eats 131,263 153. 557 (est.)75000 
Net income after taxes ----- 280; 265 253/384 54,443 187 ,638 


Purposes of Issue.—To provide working capital to vai increased business 
and to take care of expenditures on account of nd building 


ovisions.—(a) The company cannot create a without the 
consent of 75% of the Pref. stockholders. (b) No divs be paid 
the Com. stock until a surplus has been created out of earnings subsequent 


to June 30 1919, of at least twice the annual div. and Sink. fund 

ments on the Pref. stock outstanding, ater: "(The company agrees 
which shall deplete this surplus so created 

to maintain total assets of at least times but ti ng event les tha 

000, and also to maintain net quick assets of at 

smonat of Fret. stock at any time outstanding, coll ik ca-eeet teas tee 


Consolidated Balance Sheet June 30 1919 After Giving Effect to Present Financing 





Assels— Ltabilities— 
6 es nn. euwoes $539,720| Preferred stock........-.--.- 1,000,000 
Ea 52,374|xCommon stock & surplus--...1,548,503 
Inventories. ................ 1,293 487 | Pur. money obligation. ------ 15, 
Aces. & notes rec.__....._..- 54, Accounts payable._......--- 358,791 
U. 8. Liberty bonds________- 76,500 | REMEIVES.. ..ciccancemecerae 18, 
I ee cot tae 808 ,932| Provision for Federal taxes 
Deferred charges. .........-.- 165,406 IGKO- 1G. Soddcinesds ane 151,779 
7 (each side)_..._..._- $3,092,873 





ted by 20,000 shares of no par value issued in exchange for old 
enka this co. and for acquiaitions of capital stock of Geo. Rasmussen Co. 
National Transit Co.—Ezira Dividend of $2.— 
An extra dividend of $2 a share has been declared on the stock payable 


Sept. 15 to holders of record Aug. 38. An extra of 50 cents was paid in 
June.—See V. 108, p. 2129. 


Nevada-California Electric Corp. —Bonds.—Boettcher, 


Porter & Co., Denver, recommend this company’ ~ 
5 30%, Lien Gold bonds, Series ‘‘A’’, at 96 and int. ielding 
of which there are now outstandin $7,182,400. 
ek i 1916, due Jan. 11946. Int. J. &J. 
—e ledge of $8,921,000 6% bonds of subsi companies (of 
hich $5,194, 1,000 ‘are mortgage ,000 First 
x & Refunding nertenee bonds) iret, $16,329 Wig 70%) sf thot capital 


cot Placement value of properties as of May 31 1919, $21,058, 409. This 

mpares with total bonded debt and coctradl aahen am tanding in the hands 
of the public of $11,883,400, including the $7,182, 400 8% First ion “Bonds, 
Seri For further details &c., see V. 102, p. 2081, 2171; V. 106, 
p. 195; V ‘107, p. 1196, 1290.—V. 109, p. 583, 482. 


Nevada Consol. Copper Co.—Production (lbs.).— 


1919. 1918. 1917. 
ae eo tee 3,706,103 6,400,000 7,253 ,337 
Jan. 1 fo ~~ gl Rudnewek wie te cen 26'971'585 46,360,000 46,923,014 


North. American Cc — 
Charles 8. Ruffner of St ompeny A FOr and Vice- 


director 
he of this company with headquarters in New York City.—V. 108, 


Qhio oil So.—Ezira Dividend. as 
extra end of $2 75 been declared in addition to the segues 
quarestiy Ae | esis $1 25 per ope mere, to payable Sept. 30 2 eee 
reco! pd 
quarserty d dividend since "1916~ -—V. 108, p Po — 

Oklshome Ges & Elec. Co.—Bonds Called.— 

e Continenta ommercial Trust & Savi Bank of Chicago as 
trustee, has called for pysnant oF 0 all of the outetanding 6% debenture bonds, 
dated Oct. ine oestnal, as 8 will be be pe ald as of Oct. 1 1 1919 at 101 and in- 
terest. ue O 000 w ou 
Standing.—V. 108, p. 2438. -— at ft 

Osceola Consol. : Mining Co.—Dividend.— 
ve declared a a quaretrly dividend of $1 per share, payable 
Sept. 30 to holders of record Aug. 30. The 1 1 in 
Se tae g. e last dividend paid was $ 
Parish & Bingham Corporation.—Listed.— 


The Boston Stock Exchange has Sones to tr Common 
shares of this company.—V. 109, p. 376. ading the 150,000 





Phillips-Jones Corporation.—Pref. Stock Oversubscribed. 
—White, Weld & Co., Goldman, Sachs & Co., and Lehman 
Bros., N. Y., announce the oversubseription at 961% and 
div. of $2,500,000 7% Cumulative Pref. stock. 


Dividends payable Q.-F. Redeemable in whole or in part at $115 per 
share and divs A sum equal to 3% of the largest amount of Preferred 
stock ever iacd must be set aside annually commencing Feb. 1 1921, for 
the purchase or redemption of the Preferred stock at not exceeding $115 
and Rividend 

Data from Letter of Pres. I. ee Phillips, Dated N. Y., Aug. 15 1919. 

History.—Business started 3 retin ago, with a capital of $1,300, was 
in rated in July ts under the laws of New York as the Phillips-Jones 
Co., Inc., and this will be succeeded by the Phillips-Jones Corp. Company 
is one of the largest manufacturers in the U. 8S. of men's shirts and under- 
wear. The output is sold largely through its own sales organization to the 
principal retail stores of the country ye | Chain Shirt Shops, Inc. 

This latter company was organized in 1918. In order to insure at 
all times a direct outlet oe; our ie ot its capital stock will be owned 
by Pa Te pean. Pah 7. a chain of 20 retail stores in the 
States Conn., and contemplates opening addi- 
tional stores as the business may warran 

Plants.—Main factories are located in N x. City and Albany, N. Y., and 
in Pottsville, Myerstown, Port Carbon, New Philadelphia and Newport, 
Pa. We manufacture grades of men’s shirts and erwear, and we 
have recently installed in our Port Morris factory, New York City, wea 
looms and other gy oy! with which we now manufacture a large part o' 
our own shirtings, both silk and cothen. 

Purpose of Issue.— ee Le ern hn used for additional working capi- 
tal, for the purchase of additional manuf: tn abit Bhope. ‘in \~ for the exten- 
sion of the retail stores operated by Chain Shirt 

Provisions.—(a) Cannot create any e witsent - consent of at 
least 75% of the outstanding Preferred ; (b) the Preferred stock shall 
have no voting power unless default is made in Lon — of three quar- 
ar 4 dividends, when it has exclusive voting po 

pitalization on Completion of 
Preferred stock (par $1 
Common stock (no par value)_...-.........-.---- 
The former management retains the greater portion of the Common stock. 


Sales & Profits Before & After Fed. Inc. ~ Profits Tazes, Years End. June 30. 
Profits EG ait Tazes. Prof. After Tazes. 


IGIG287 oc wc cn dicen $3, 952,481 $381,929 
BBLI“1S. ... cn siccccase 6,739,923 1,278, O44 719,882 
WOES a ccccineintad 7,212,132 1;172,328 642/328 


The average profits for the three years ended June 30 1919 equaled 
$581,379, or over three times the dividend requirements on the present issue 
of Preferred stock. 


Bal. Sheet on Completion of Present yenensing (Total Each Side, $7,259,378). 





Assets— Liabilities— 

Real estate, buildings, &c. $608, 627 Preferred stock._.__...-- $2,500,000 
eens REE Srr tee ol 1 Common stock Ang 000 shs. 
oS Ra ee rae 2,601,485 represented b eclared 
U. 3. Govt. securities.-__ ‘207,182 _ capital and A. 2. of)_. 2,732,371 
Notes and accounts receiv — shee * rit Notes payable__-_-.-..--- "845,000 
Misc. current assets_-—-_-_-_- 413 Accounts payable____-__-- ,890 
Inventories ............. } 3 208. 715 Reserve for taxes payable_ 89,834 
Investments __....-...-- ons’ NG Uk, ine Bete Oe 7,284 
Subsidiary company----- 597 Reserve for Federal, &c., 

pipe min cts, ize: 381 taxes............-.... 580,000 

Management.—The board of directors will consist of Gre of the Phillips 
jmity, 2 a representative of the bankers, and George W. Naumburg, of 
E. Naumburg & Co. 

Pierce-Arrow Motor Car Co.—Officer.— 

John C. Jay, Jr., who was elected President of this com any is a mem- 
ber of the firm’ of George W. Goethals & Co., Inc.—V. 1 483 

Pierce Oil Corporation.—Listed.— 

The committee on the New York Stock E mmends that 
Guaranty Trust Go. o f N. Y. certificates ght — 9,200,300 T'en-Year 
oa: | 87 Convertible debentures, due 1924, be admitted to on official notice 
- pence Ze Gaeeenee for outstanding di debentures deposited. Compare 

‘ ee 

Pittsburgh Oil & Gas Co.—Earnings.— 

6 Mos. to June 30— 1919. 1918. 
Geese IN. co Beek eccats ed nmin ovine wdiaiais te kbs $696,601 $453 ,65 

Foderal ¢ RC NE ab iA NE AIL TE ET a 390,903 251 745 
F = taxes, depreciation, &c................ 70,791 61,347 
MIE: cx:Ancinthemcetuta iain msteiiiadhis enceainceinen meatphiiad bait aioe al nda 124,836 80, 

i a aie a itiasnin de nebnsicinn nied $110,070 $60,562 


—V- 109, Dp. 685. 
Portland Gas & Coke Company.—£arnings.—This 
American power and light company subsidiary reports: 
Earnings mat June and the 12 Months Ended June 30. 














919—June-1918 Inc. 1919-12 Mos.-1918 Inc. 
Gross earnings --_---- $176 246 $145, ps4 31% $2,024,955 $1, 540. 601 31% 
Expenses, incl. taxes. 95.407 79,008 1, "499 38 
Net earnings_-...._.- 80:839 66,415 32 870,456 Fol ‘613 24 
I Ne ee ee ORE gia iic eae abel 
Interest on bends... - 27,625 27,333 1 330,129 324,846 2 
Other int. & deduc- 
RS 1,282 1,858 31 22,151 23,498 6 
Div. on m Bs. 415,100, 

A eS 5 GIR ee! SOREN BERS TET eS 153,657 140,000 10 
Balance..........- $51,940 $37,224 40% ont mn 5 269 Fee 
Outstanding capitalization oo of June 3 stock, 

$2,415, 100; Common stock, $3,000 600; Bonds, 1 & Ref. M Bs. $6,259,- 
000; Portland Gas Company 5s, S371 0 1,000.—V.'108, p. 884. 


parka Rican-American Tobacco Co.—No Dividend .— 

The directors decided to pom the quarterly dividend due at this time. 
The company’s business, it is stated, vuffered Woy Nu as the result of the 
strike in Porto Rico early in the year, and the directors decided that it 
would be the wiser course to suspend payments “until the earnings tion 
warranted their resumption. The s e has been settled and the company 
has been to capacity since Aug. = It now has more ers coming 
to hand than it can handle. A dividend of 3% in scrip was paid quarterly 
from June 1918 to June 1919.—V. 108, p. 1941. 


Procter & Gamble Co., Cincinnati.—$9,866,000 (50%) 
New Pref. Stock Underwritten and Offered to "Shareholders.— 
It is announced that the Guaranty Trust Co. of New York 
and the National City Co. have underwritten the offering 
of $9,866,000 6% new Pref. stock to which Common stock- 
holders of record Aug. 30 will have the first right to subscribe. 


It is enderaheed that Dominick & Dominick, of N. Y. and Cincinnati; 
Fieid, Richards & Co., of Cincinnati; and Ha den, Miller & Co., Borton & 
Borton and Bonbright-Herrick Co., of Clev nd, Ohio, will be "associated 
with the underwriters. o information been given out as to the forma- 
| ay of a syndicate, although 7 oe a is expected in a few days. 

See description of new stock in V. 108, p. 2636. 

Digest of Circular Signed by Treas. H. G. French, Cincinnat, Aug.14. 

The company has decided to tepue 90.906.5: ,866, 100 9 «e the new 6% Preferred 
stock oudneciees : = 28 1919, and su be offered at ($100 
per share) hobdere of f the Fond ge Fy of record at 12 noon on 
Aug. 30 1919." Common Ider will =§ entitled to subscribe for 
one share of the oor Preferred stock for every two shares of his holdings of 
Common stock, except that no Sphcttonn? shares will be issued, but instead 
thereof non-dividen -bearing scrip will be issued, and when paid for and 
presented in icient amounts to equal one or more full shares, will be 
converted into such shares. 

The transfer books will be closed at 12 noon Aug. 30 1919, and remain 
closed until Sept. 16 1919. Subscription warrants will be mailed as soon as 
racticable after noon Aug. 30 1919. Subscriptions must be filed and fay 





cash, or by certified check, att he office of the company, Gwynne Buil 
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Cincinnati, during business hours between Aug. 30 1919 and t. 15 1919 
inclusive. —— cu and the right to aubecribe evidenced thereby, will 
on Sept. 4 
entire issue has been underwritten, subject to this right to subscribe 
‘or 


Earnings for Fiscal Year ended June 30 1919.—President 
Wm. C. ter in circular dated Cincinnati, Aug. 15, says: 
The total volume of business done by this company and constituent com- 
pemee ae ee fiscal year ended June 30 1919 amounted to $198.303.046. 


for the year, after all reserves a leprecia- 
tion, losses, taxes (includive of Federal and State income and war taxes) 
ad and special introductory work had been deducted, amoun 


vi 
to_ $7,325,532. 

We shall take pleasure in f further information to any accredited 
stockholder who is interested and who will apply, in person, at the com- 
pany's office in Cincinnati. 

Comparative Statement of Earnings (Prepared by ‘‘Chronicle’’). 


June 30 Years— 1918-19. 1917-18. 1916-17. 1915-16. 


Volume of business-_____ 193,392,044 176,920,519 128,549,649 88,113,507 
Net res.,depr.,&c. 7,325,532 9,719,804 nage onic’ _ibaonoes 

(There are outstanding $2,250,000 8% ist Pref. stock, a’ x ,000 
Common stock, $2,500,000 5%e coupon notes due Oct. 1 1919 and $20,- 
000.000 77. serial notes due ,000,000 yearly on March 1 1920 to 1923 
—Ed.}—V. 109, p. 483. 


(W. J.) Rainey Estate, 
See Rainey-Wood Coke Co. belo 
R Trustee 


. A. Raine anaging 
1919, wrote in substance: “‘Our 


lant and clay pro - 
com: , inventories, accoun 

and * ppm yawn ge Pee Fes 

and United States Government bonds of $1,700,000. Our evesge 

for five years to Dec. 31 1918 were in excess of $1,400,000." —V. 82, p. 164. 


Rainey-Wood Coke Co., Philadelphia.—Sale of Guar- 
anteed Bonds.—A. G. Becker & Co., Chicago, New_York, 
St. Louis and San Francisco, and Ames, Emerich & Co. and 
First Trust & Savings Bank, Chicago, have sold at 100 and 
int. $2,500,000 First Mortgage 6% Serial gold bonds. 
Guaranteed jointly and severally p. & i. by Alan Wood Iron 
& Steel Co. and by the trustees under the will of W. J. 
Rainey, both individually and as trustees. (See adv. pages.) 

Dated July 1 1919; d y ually J 1 1920 to 1929, incl. Re- 
deemable in Whole or in part on on date on 60 days’ notice, but not less 
than all of any one maturity to be calied at one time, and if less than the 
entire issue is called, bonds of the lastest maturity are to be called first. 
Redemption price: If called within the first year before maturity 100 
prema of i of LI, is tobe pad, “Int payable y. By in Chicago or New 

um - Int. e J. a 
Pork. Denom. $1,000 (1925 maturities i in denoms. of $500 and $100) 
(c*). First Trust & Savings Bank, Chicago, trustee. The company as- 
sumes the Pennsylvania State tax and any Federal income tax deductible 
at the source up to 2%. 
Data from Letter of Pres. Ledyard Heckscher, Dated Phila., oe 

Property .—Th incorporated July 11 1918 in Pennsylvania, 
capital ae euthoriood $10 000000. od ,500, owned eq 
by Alan Wood Iron & Steel Co. and the Estate of W. J. Rainey) (a) owns 
and will have in complete o tion by Sept. 15 1919 two batteries each of 
55 ny- product coke ovens (Kop: type) of size to coke 2,000 tons of coal 
per on a 16-hour coking Coe senner with necessary plant and —- 


ment for coal handling, coal storage, coal charging and coke drawing, an: 
suitable plant for ref: of benzol, toluol and ammonia products. b) Has 
connection by a inch gas line for conveying its lus of about 


12,000,000 cu. ft of gas per day to the plant of the Alan W Iron & Steel 
Co. in the immediate vicinity, which plant it is believed will have constant 
use for the gas lusage, and tar production of about 540,000 ms per 
month in the heating and refining operations at its blast furnaces and steel 
plant. (c) Also owns steam plant, pumping machinery and other equip- 
ment ee a complete by-product plant. The property is located 
on a tract o -88 acres. 

Operations. —The company is managed by the Estate of W. J. Rainey and 
by the Alan Wood Iron & Steel Co. The state of W. J. Rainey owns and 
controls very valuable coal properties in the best of the Connellsville coking 
coal district. The interests of the three organizations are well served by the 
arrangement for obtaining unlimited supplies of coal under a_20-year_con- 
tract from the Rainey Estate. This coal will be coked by the Rainey-Wood 
Co. and delivered to the Alan Wood Iron & Steel Co. and to blast furnaces 
and foundries in the East which are now customers of W. J. Rainey. 

The capacity of the plant is about 42,000 tons of blast furnace and foundry 
coke per month. Sales contracts have been made for a monthly production 
of about 800 tons of ammonia sulphate and for refined benzol products of 
about 180,000 gallons per month. 

The Alan Wood Iron & Steel Co.’s plant comprises 3 modern blast fur- 
naces of a total combined monthly capacity of about 42,000 tons and 12 
modern 65 to 75-ton open hearth furnaces and sheet mills, plate mill, 
billet and blooming mill. 

This Issue.—Secured by a first mortgage on the entire property now owned 
or hereafter to be acquired. Total authorized $3 750,000. The remaining 
$1,250,000 bonds may be issued only for 75% of the actual cost and fair 
value of additions, extensions and permanent {m rovements. Such bonds 

issued shall mature after July 1 1929 and shall not be redeemable until 
after the present issue is redeemed. 

Assets.—Net tangible assets of the company as of July 1 1919 available 
for the payment of these bonds, which will be the only outstanding obliga- 
tion after giving effect to the present financing, were over $7,200,000, or 
about 3 times the amount of this bond issue. Net tangible assets, free and 
unencumbered, of the Alan Wood Iron & Steel Co. were $18,130,239, or over 
7 times the amount of this bond issue. Net tangible assets, unencumbered, 
of the Estate of W. J. Rainey were $14,877 ,222, or about 6 times the amount 
of this bond issue. The total net tangible assets of the Rainey-Wood Coke 
Co. and the guarantors available for the payment of principal and interest 
of these bonds were more than $40,000,000, or more than 16 times the 
amgunt of this issue. 

arnings.—Net earnings of the company, based on contracts now made, 
are estimated at between $720,000 and $840,000 annually, about 5 times 
maximum annual interest requirements on the bonds. Average annual net 
earnings of the Alan Wood Iron & Steel Co. for the past 5 years were $2,535,- 
964, or more than 16 times the maximum annual interest requirements on 
these bonds. For the same period the average net earnings of the Esiate 
of W. J. Rainey were in excess of $1,400,000, or more than nine times the 
maximum annual interest requirements on these bonds. 


Ray Consol. Copper Co.—Production (lbs.).— 


1919. 1918. 1917. 
8 A 7,300,000 7,808,766 
ty Bp 8: Gee Sey 27,905,000 52,522,554 54,293,289 
—V. 109, p. 685. 


Realty Syndicate Co., Oakland, Cal.—Plan.— 

Announcement was made on Aug. 12 that 100% of the Realty Syndicate 
6% bonds had been deposited with the committee having in charge the 
Ee arrangement by which payment will be made in installments of 
ive years. The committee comprised William Cavalier, A. E. Connick, 
President of the First National Bank of Eureka; R. B. Hobson; Frank L’ 
Naylor, President of the First National Bank of Berkeley; A. P. Marsten 
and Senator William Kehoe.—vV. 105, p. 2279. 


Republic Distilling Co.—-Bonds called .— 

One hundred ($100,000) t Mtge. 7% bonds have been called for pay- 

yen pee gaa interest on Sept. 2 at the Equitable Trust Co. of N. sl 
‘ 5 3. ; 


St. Louis Coke & Chemical Co.—Further Data.—An- 
nouncement was made in these columns last week of the sale 











of $5,000,000 8% Cum. Pref. Stock by Studebaker Bros. 
Trust, Chicago, and Mississippi Valley Trust Co., St. Louis. 
We give further information from a letter of Pres. Clement 
Studebaker, dated July 15 1919: 

oo ics Tea oP By Toate Gabe Qom wil estae seta 


coke will be used in the ’s blast ufacture from 
ee obtained from the Lake ter = = 


of in molten state as it comes from the furnace to plan’ 
in the immediate vicinity now melting irmingham pig . 
lread closed for the sale of the major portion of the 


steel works up to the capacity of the St. Lo 
also sells th 


such . she the St. Louis Co. fail, wi nine months after 
reasonable wing, to contract for such additions to its plant as may be 
necessary industrial zone 


4 


market at conserva- 
tive prices on a pre-war basis, with the National Hoomeling & Stampios Co., 
are estimated as follows: Income from sale of iron by-product expe 
coke, $6,652,918; opera costs of ovens and biast A 58; 
lus revenue available for income tax, dividends -» $1 160. 
is equivalent to more than 44% times the Pref. div. of $400,000, and 
after peying the Powe dividend, leaves available for Common stock and 
Preferred Stock Provisions.—(a) No dividends shall be paid on the Common 
stock until all accrued divs. on the Pref. stock shall have been paid in full. 
(0) Has sole voting power when three successive dividends, accruing subse- 
quent to Jan. 1 1 , are in default; (c) the company shall not increase the 
authorized Pref. stock nor create any stock having preference over this Pref. 
stock without co t of 75% of the outstanding Pref. stock. 
Disposition of Common Stock.——-The shares of stock 
$5) ponte been issued to the American C 


f 


to transfer and assign to th SE Nee oe 0.000 
ransfer an e . 50, 
shares thereof, in trust, for the purpose of ioules dan share of Common stock 
so held in trust to each purchaser of one share of the 50,000 shares of Pret 
Ow : 
The American Co. has further agreed to convey 99,000 shares, of the 
200,000 shares of Common stock issued, to the M Vv Trust Co. 
as trustee, under an agreement between the American Co. and St. 
Co., in which it is provided that when further Pref. stock (or other ob! 
tion of equal security) is issued for the p of extensions,i mprovements, 
or other corporate purposes, the trustee ll deliver to the American is 
and to the St. Louis Co. each, one share of Common stock so held for each 
of Pref. stock or other security of by the St. Louis Co. 
While any portion of this 99,000 shares of Common stock is held by the 
trustee, one-half thereof shall be voted as directed by the American Co. and 
one-half as directed by the St. Louis Co. 
It is the intention of the American Co. to retain at all times a majorit 
of the outstanding Common stock of the St. Louis Co. in order to be 


: 


all the benefits and rights of all patents the American Co. now owns or con- 
trols, or may acquire in the future, relating 
the by-products of coal. mtinue 

patents. The American Co. has to defend, at its own expense, any 
suit or suits which may arise attacking the validity of the patents or the 
rights of the St. Louis Co. to o te under them. 

Officers and Directors.—Scott Brown (Sec. & Treas.), George T. Deane: 
ham (V.-Pres. & Gen. Mgr.), Chicago; L. E. Fischer, St. Louis; George 
Hagerty, John Henry Hammond, New York; Breage Jones, Geo! 
Niedringhaus (V.-Pres.), Fred C. Orthwein, St. Louis; Arthur Ro S 
(C . Exec. Comm.), Chicago; Clement Studebaker (Pres.), George M 
Studebaker, South Bend, Ind.—V. 109, p. 686. 


Seth Thomas Clock Co. licen — Vane 

The $183,650 7% Preferred and $690,550 Common s o company 
was listed on the Hartford 1 oe. last week, the peviere’ quoted at 
22 bid and the common at 20 bid. he preferred dividends are being d 
regularly. The ‘United States Investor” says it is reported that 
are running on a basis equal to about 8% for the common, after providing 
for the preferred dividend. 


Shaffer Oil & Refining Co.—Additional Wells.— 
Officers of H. M. Byllesby & Co. and the Shaffer Oil & Refining Co, left 
Chicago Aug. 19 for a two w * tour of inaqeeiieg of the company’s oil 
roperties in Kansas, Oklahoma and Texas. ne of the objects of the trip 
E to choose locations for new wells, which it is intended to start drilling 
in Texas acreage as soon as possible. The Standard Gas & Electric Co.’s 
bulletin of Aug. 20 


says: 

Eight of the series of 24 wells started in June have now been brought in 
with initial production in excess of 4,800 bbls. Satisfactory A, is re- 
ported on the other 16 wells and also on 7 additional wells which fore been 
started on Kansas acreage. 

Among the last wells brought in are two in the B , Okla., district, one 
flowing 1,500 bbls. per day, and the production of the other (brought in 
at 1,000 bbls. in 10 ft. of sand) was doubled by drilling 4 ft further. 

On Aug. 15 Pres. C. B. Shaffer announced the acquirement of O. B. 
Shaffer interests in Okla., Kan. and Texas, with a production now in excess 
of 6,000 bbls. daily, together with Consumers Refining Co., one of the most 
complete and up-to-date refining plants in the mid-continent field, and its 
efficient distributing and marketing organization. The Rowland Gasoline 
Co., with a gasoline extraction capacity of 6,600 gals. daily.—V. 109, p. 78. 


‘ , 
Shawmut Cotton Mills Corp., Fall River.—Stock Inc’ se. 
The company on Aug. 18 filed a certificate with the Mass. Commissioners 
of Corporations increasing its capital stock as follows: 7% Pref. stock from 
$125,000 to $250,000 and the Common stock from $175,000 to $350,000. 
—V. 108, p. 2533. 
Sinclair Consol. Oil Corp. Purchase.— 
According to a press report from Pittsburgh, the Globe Oil Co. (V. 106, 
. 825) has annuonced the sale of its holdings in Louisiana to the Sinclair 
Pcevents and will call and pay off its $1,400,000 First Mtge. notes, leaving 
intact and free of debt its oi 1 holdings in Oklahoma and Texas. 
Sinclair Oil Co. of Louisiana was incorporated in Louisiana on or about 
July 31; capital, $1,000,000. W. L. Connelly, President.—V. 109, p. 686. 


Southern California Edison Co., Los Angeles.—$2,- 
500,000 New Common Offered at Par to Shareholders of Aug. 15. 


Notice is given that Pn gpm to decision of the California Railroad Com~ 
mission, dated Aug. 7 1919, authorizing the issuance and sale of 25,000 shares 
of the Common capital , said stock is first offered for sale to the 
stockholders at $ per share, payable in cash, or $91 P<. share payable $6 
with the subscription and the balance at the rate of $5 per month until 
the full price of $91 is paid. 
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Each stockholder of record Aug. 15 1919 may subscribe for as many A.C. Leather Co. —National Calfskin Co.— 
shares as he desires, but the company reserves th o ae io Saaty shee Assets— Dec. . 28 17. Deo Bh 48 Dee 28 17. 
him only such number of shares as represents his pro rata portion of the Real estate, ety $2,880, Ovi $2,340,269 $545,465 $471,637 
Any portion of this issue of ‘or by stockholders prior stock in ------ 1,425,314 765,751 2,180,276 1,964,162 
to Sept. 1 1919 will be offered for = to the = Cash and receiv’le. 13 ‘002 10 13,119, ‘918 4,120,368 3,376,288 
Data from Official Circular Dated at Los Angeles, Aug. 15. iinet : 2A bonds-_........ SP. tthe BIB MOO en cecee 
To assist ist your company in financing its new construction program, which | ©. nital stock._..------ $5,000,000 ,000,000 500,000 500,000 
includes the building of additional hydro-electric plants and necess Accounts payable--~ ~~~ 1'692:166 "974-398 *"Saa'59 *)"Se4'gor 
ee a esi cTOalitornia, the Californis, RR. Commission has aut | Floating debt... ------ oes'seo  a'bioraee «© "468-000 3.296.650 
Sours issuance and sale of this additional 25.00 000 shares of Surplus --.-.---------- 1,863,680 790,149 631,070 
capital stock, all previous authorizations having been ee tile Total each side_____- $17,788,346 $16,225,942 $7,021,109 $5,812,087 


ubscri ble at the wi 
gees as pet6 6 Wall St., N. Y. “City: EH. Hollins & he Sons, Bos. 
Trust & ce Bes Bank, Chlacaet Es sects 


our sagt rea. ere satt 18 ang & Bis 
ce Ld yA date of the 


t day of that month, Feb. go lage fay, Aug. or Nov. Nov.. 


y shal next — such full payment and said in 
an issuance new 
ted f for certificates within months from date 
pr ne exchange 1 
II i purchased at $01 oor Paner installments —1 The yt eon price 
share on — 
shalt bes Anal 25 oe oat. she Sires 0 2 See wi on; 
tn inseel $5 per sharepn first day of each 
‘ter ye se or 7-H paid 


the 
ime). Interest at 6 
poy the taetelimmente S% id until entire 
been paid, and thereafter at 


hrough stock 








4. a Peet $13,029 629, 50. Co mon some. 
m 
$1,964 1000- rat) Funded Debt— 
Comparative Earnings pA a Stonthe Ending June 30. 
$3.7 Oce0 

GQeOGR FOVONGD is onc dc bn ction ctnesinn Un Méiiinbne re 
Operating expense, taxes, &c., exl. of tien eenee ie Beal 218 2, 5308 

DEE MAONINO io ts attic ip tig ce oink hala $5,879,808 $5,299,969 
Less interest and amortization-------2-2-22--22- 3,080,908 2,728,487 

Sorpins spp pplicable to dividends and depreciation_$2,798,900 $2,571,482 

pricht, . Y., specializes = the of the 


company and A. Py os cane to new stock.—V. 109, Pp. 585, 377. 
Standard Gas & Electric Co., Chicago.—Liquidates 
Back Dividend—Earnings.—The directors on Aug. 19 de- 
clared the seerlas quarterly 2% cash dividend on the Pref. 
stock, payable Sept. 15 to holders of record Aug. 30, and 
passed a resolution providing for the pa baypent of 13% cumu- 
dividends on the Preferred, payable in Common stock 
An official statement says: 
the Slent ots: mania 56 2910 ape: te tli 


of the company at Fading 


4% tor the Preferred ered and 3.62% 





on the Common 
Common stock due to payment of the accumulated di --y a 
Preferred, This is at a yearly rate of 8% for the and over 7% 
‘or the Common, wi oe into consideration any from the 
Bhaffer Oil & Refining Co which company the directess S000 progress- 
plese gy ee for the 2 ih y Months of 1919. 
Earns. afte oper. exp. &  ,Balance.... 22. csc. cccwone $890 ,365 
estimated Faderal ae 377 O11 Peleank dividends__...... - 443,961 
Interest charges........- "486 646 
———_———_| Balance for 6 mos. of 11919. $446 404 A404 
OEE 5s ee $890 365 V. 108, p. 2637. 
Standard Oil Co. of Mew. Jerse ey. Officers. — 
8. B. Hunt was elected Vice-Presi . Jones was elected 
Both are directors of y= a any. increased 


‘Treasurer. i 
to 11 members by the election of T. J. Williams oma J.A. Moffett Jr.— 
V. 109, p. 686. 


Stromberg Carburetor Co. of America, Inc.—New 
Stock.—Stockholders of record Aug. 29 1919, it is announced, 
will be offered the right to subscribe at $45 per share for 
25,000 shares of new stock of no nominal or par value, to 
the extent of 50% of their bole The hy to subscribe 
expires Thursday, Oct. 2 1919 109 


Stromberg Motor Devices Ce ancl eek 
See Stromberg Carburetor Co. under ‘Financial Reports” above. 


Swift & Co., Chicago.—Segregation and Sale of Tanning 
and Leather Business—Option to Shareholders.—President 
Louis F. Swift on Aug. 18 announced that the com pod had 
decided to ae of all of its interest in tanning and leather. 
ar said in substance: 


purpose, the National Leather Co. has been in ted in Main 
with v headquarters in Boston and a capital stock of $30,000, s pat $10.a sh. 
© segregation will be accomplished by offering these the share- 
‘oes of Swift & Co., each Swif & Co. shareholder having Ag’ t to 
buy for cash two shares of National Leather Co. at 510 per share for one 
share of Swift & Co. that he owns as of record 9. 1919. Subscriptions 
must be pane at office of Swift & Co., Union , Chicago, on or 
before 1., accompanied by ayment in full. Warrants may be sub- 
divided either at the aforesaid office or at Old Colne FF. Tr. Co., mn. 
On or about Oct. 1 a warrant will be mailed to each shareholder 
ower & Co., 1.4 hed ay ay of err of National Leather he may be tieied 
’ ooks close Sept and reopen Oct. 1. 
Pes National Leather Co. will own: ia 
Lawrence Leather Co., Bstono, 


(1) The Entire vo agg Stocks of A. 
——_ at Peabody, Mass.); National Calfskin Co. Co., Boston oston (tanneries at 
inchester Tannery Co., m (ta at Win- 


Mass.) ; 
chester. pony 5 H.); St. Paul Tannery, So. St. Paul, Minn: National Leather 
Manufacturing Co.., = a tf Oo. 1 

a Portion of the Capital Stocks of: England, wae & 0. oi 
elphia (tanneries at various ete’ g Ashland Leather , Ashland 
Ky.; St. Joseph Tanning Co., So. St. Joseph, Mo. 

The National Leather Co.’ will also own certain contracts, under which 

ides are tanned and leather sold by several tanning companies in which the 
National Leather Co. has no ownership. 

The outlook Fy this business is good and the officers and directors, 
having agreed to purchase the stock of the National Leather Co. to which 
ey are entitled, are advising the shareholders of Swift & Co. to do likewise. 

nen? F. 8. Hayward, of Swift & Co., in a circular sent to the share- 
holders, says that “‘it is expected that the National Leather Co. will a ey 
dividends yielding a return equal to dividends now paid by Swift & Co 
Assets and Liabilities of National Leather Co., June 28 1919 (After Giving 
Effect to the New Organization) . 


Gee sy. 10 sts... $1,003,048|Capital stock........-- 000 ,000 
Accounts receivable_____ 3 3.907, 488 Onan iis. kit ce eke $30,000 919. Loh 
Box aT g pomaae == os- # Accounts payable-_.-...- 3,11 
‘pices ema ee 60,1821 Total each side__...-- $37,035,686 
‘ ‘icers of National Leather Co.—Pres., George H. Swift; Vice- ts 
F C. Lawrence, W. R.’ Fish. ondy: Trea Treas.’ 
H, J. Nichols: Sec.. ~ BW. orocker. tine A. H. Handy, Teens, 
x tchell, A. 0. fe 0. Le coms sh constituent com- 
panies as of De of Dec. 28 anscripi" no aoe filed with lic sheats of conatitu author- 





Necessity for Storage.—An advertisement says: 


Live stock is a seasonal and grains. It is “‘ripe’’ and is 
marketed in larger quantities in certain months. This causes a natural 
pe ines Mh af Ay of meg Le, ad tap cons tn ooh abuende, tae 
of ov some mea: 7 
je Mane a of duction, This is ray OT ae 
nation’s ra mea ,000, every ear—ma 
forthcoming as the co it. This is 4 hoarding. A 


— not 
—: not market contro! It is mere common sense.—V. 1 


Union Oil Co. of California, Los Angeles.—Option to 
Subscribe at Par for 14344% New Stock—Issue nderwritten.— 
in circular dated at Los Angeles, 


yom d John ee han 


voted to of additional oil territory 
and other pro +. (db) and otherwise Sie properties at 
ties: (d) pdditlacal marin ‘Gow facilities (e) additional 
; (d) and other transportation f: ; (e) additional 
statio: generally the conduct growth of 


U .—A group of respo nciers have entered into an 
underwri ES pervhoss and Day Joe in comm trom any onde 
oO any all of certificates of rights at any time on or before 
Sept. 20 1919, on. the basis of re ee ee = Nat. 
or the Merchants’ Na at any time dur- 


usiness hours and before foon Sept. 20 1919. 
United Drug Co.—Earnings for Siz Months to June 30.— 











Half Year to June 30— 1919. 1918. 
NOG GEIS note te dnasekncuncwebennneuda $27,895,970 +383, 
Cost of merchandise sold............---------- ,091,487 14,542,7 
OneraGing GHONNE.| - oko cceckdecécwnsnkcensim ,867 ,059 5,484 

Net merchandise profit............-...--.--- $2, 937. 423 $2,356,47 

Div. on misc. investments_...............--- 7.372 20,31 

Total: 3.5 A Ges cacddiiwnncenes $2,944,795 $2,376,783 
_ rg mach... TGNNGR, GiGi. occ iendocctwsnnss 266 ,3 221,1 
of tainw in ts Side DI INL nS id eee iinis ine 122,30 88, 
Danetial accounts receivable. ...............-. 12,527 28, 
Net profit for period_...............-...-- 543,646 $2,038,830 

Dividends on the $15,000,000 now erred stock 
would call for $525,000 and second preferred $273,270, leaving $1,745,376 
for dvidends on common stock.—V. 109, p. 585,484. 


United Fruit Co.—To Lidice Nipe Bay Bonds.—This com- 

ny has authorized its bankers, Old Colony Trust Co. and 
my Higginson & Co., to offer 10214 and int. for the Nipe 
Bay 5% First Mortgage bonds, due May 1 1925, and will on 
Oct. 1 1919 eall for payment at the same figure on Nov. 1 
any balance of the issue. On Sept. 30 1918 there were 
$3,200,000 outstanding of the original issue of $3,500,000, 


there having been $300,000 retired through the sinking fund. 

“The net result of this action will be that before the end of the year 
United Fruit will be free and clear of all indebtedness with the $50,300,000 
capital stock in full and complete ownership of the immense fruit, sugar and 
transportation businesses. he Nipe Bay 5s have never been regarded as 
a direct Fruit pom obligation, the big co "to al having assumed them 
when it took over Ni Bay in Dec. 1917. all intents and eee 
United Fruit is alrea 7S of indebtedness as cash has been set aside to 
retire the $1,641,500 Nipe Bay 5s and the $1,204,000 44% debentures 
still outstandin which for some reason or another fail to come in.’’"—“ Boston 
News Brueau,”” Aug. 16.—V. 108, p. 1385. 


U. S. Industrial Alcohol Co.—To Increase Stock.— 

The stockholders will vote Oct. 7, Ta i*) on increasing the comemnom capital 
stock from $12,000,000 to $24,000,000 pe et to pnd mona the sale of the addi- 
tional 120,000 shares at $70 oar aoare gy heen” common iene 
tothe hot ——— to the tional stock for share in proportion 

The chairman of the board explained that the purpose of raising this 
additional capital is the development of new processes and the production 
and marketing of the resultant ~'ey of the alcohol company and ite 
subsidiaries. As soon as auth by the stockholders the development 
contemplated will be immediately begun. The chairman also sta that 
he saw no reason why the present amount of dividend disbursement should 
not be avilable during the construction and development period. This, 
of course, would mean a dividend at the rate of 8% on the total common 
capital stock as increased. 

The usual quarterly + meg of 4% on the Common stock was declared 
payable Sept. 15 to holders of record Sept. 2.—V. 109, p. 80. 


Utah Copper Co.—Production (lbs.).— 


1919. 1918. 1937. 
Dott OF De... dicbtivcivkonssecne 8,405,863 16,021,766 18,127,154 
wan. i Oe Se is kc ckewobusecd 65.679.863 111,192,649 117,416,935 


09, p- 


Vanadium Co. of America, Inc.—Acquisition.— 

Press dispatches state that J. Leonard Replogle, Charles M. Schwab and 
Allan A. Ryan have boughs the mines in Peru and the mills in Pittsburgh of 
the American Vanadium Co. of America (V. 104, p. 1389) and will form a 
new co ey Se 00 ee ee eee it is pene - that the assets 
of the old company will be liquidated at between $800 and $1,000 per share. 

The company is said to control bya 95% of the vanadium su ply Cred 
extensively in the aqenotere of high. e steel for auto Somabilanat 
world tarough its holdings of ore beds the Peruvian Andes, which - A 

Charles M. Schwab, J. 
Tinker and Joseph 


ected directors: 
plogle (President), Allan A. Ryan, E. R. 
Dewyckoff. 


Ventura Consolidated Oil Fields, Ine.— Earnings mm 
Siz Months to J 30— P| 
Total sale G0506.. ..ocsow sa = AEE epee ers SER $1,927,216 $933,966 $584,278 
*' corms aioe deprec. & tax reserve... $893:659 $490,803 Not stated 

— . Pp 








For other Investment News, see page 788. 
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THE MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918. 








To the Stockholders: 

During the entire year 1918, your railroad property was 
operated by the Director-General of Railroads, under the 
Acts of Congress and the proclamation of the President 
providing for the operation of the railroads for war purposes. 

The Act of Congress of March 21 1918 called the Federal 
Control Act authorizes the Director-General to enter into 
@ contract to pay as annual compensation to a Company 
whose property has been taken over, its average net em 4 
income for the three year period ended June 30 1917, whic 
in the case of the Minneapolis & St. Louis Company 
is $2,639,857 25. This is sufficient to pay the fixed charges, 
the maturing installments of equipment trusts, interest on 
the unfunded debt, the expenses of the corporate organiza- 
tion, and to leave a margin of $210,000; but does not provide 
for making the necessary additions and betterments.. 

Your Directors have not yet signed the contract with the 
Government because they believe that the so-called “‘stand- 
ard return” does not adequately compensate the Company 
for the use of its ponte ' 

You will recall that under the readjustment plan of January 
31 1916, the stockholders, by a contribution of $20 per share 
upon their stock, provided the Company with $4,500,000 
for its corporate purposes. The standard return, as fixed 
in the Federal Control Act, does not allow us a return upon 

is money. 

In addition, we put into service between July 1 1917 and 
December 31 1917, following the close of the test period, 
1,500 freight cars at a total cost of $2,048,070 89, for which 
the standard return gives us absolutely nothing. During 
the test period also, we bought 30 locomotives costing 
$615,951 36. Our position is that when the Government 
took this road, it took this equipment whose ing power 
was not fully reflected in the standard return and therefore 
the Government should compensate us for it. 

We embodied these claims and other items into a claim 
for additional compensation and have presented it to the 
Director-General. So far it has been declined. We do not, 
however, expect to abandon the claim unless developments 
in the general situation convince us that it is wise to do so. 

Not having executed a contract with the Government, 
the Director-General can advance us only 90% of the stand- 
ard return. During 1918 he advanced a total of $420,000, 
but from time to time loaned us sufficient funds on demand 
notes at 6% to meet necessary cash requirements. We 
submit below a statement as shown by the corporate books 
of our account with the Government as of December 31 1918. 

The Director-General has appointed his own officers for 
the operation of the property. Mr. W. H. Bremner, 
formerly President of the Company, was appointed Federal 
M er, and his staff was chosen for the most part from 
your Company’s employees but they were required to sever 

_ connections with the Company. Your Company’s 
officers are consulted, however, in the matter of additions 
and improvements, and they are keeping a close check upon 
the expenditures made by the Government upon the prop- 


erty. 

We submit below a statement of corporate income for 
the year 1918, compared with the previous year. We have 
accrued the standard return upon our book as corporate 
income, although, as explained, we have not received. the 
a and until a contract is signed can only receive 90% 
of it. 

CORPORATE INCOME, 1918. 


The gross receipts and disbursements of the Minneapolis 
& St. Louis Railroad Company and its leased lines for the 
year ended December 31 1918, compared with those for the 
previous year, are as follows: 


Increase (+-) or 
Dec. 31 ‘17. Decrease (—). 
1,646.75 —!] 646.75 


$11,005,062 65 —$11,005,062 65 


Dec. 31 '18. 


Average miles of road oper 


Transportation Operations: 
Gross operating revenues__ 


























Operati a... soapquniceenee 7,851, —$7,851, 
ip One ies oxgens noae $7,851,575 08 $7,851,575 08 
a) ee ee 500,543 89 —500,543 89 
yt PIO ap aaa yee Res $8,352,118 97 —$8,352,118 97 
Operating revenues over 
expenses and taxes.......  ---...-- $2,652,943 68 —$2,652,943 68 
Inge spanion Opens 
ranspor 5 
ec, Ree ae  /mwnccece +$2,639,857 25 
evenue prior to Jan. 1 ‘18 I 5: 7 ei ae +36 ,596 92 
{otercst on bonds owned.. -....-.. $63 33 33 
ividends on stocks owned 4,144 00 78,460 81 —74,316 81 
Net rentals from lease o 
and other 
NPR sanity 139,568 58 163,023 18 — 23,454 60 
Hire of equipment—balance -.-.--.-- 7,409 88 —7,409 88 
I wr ceeotitinwclatineasinmmniee $2,820,166 75 $248,957 20. +$2,571,209 55 
Surplus eeecececeeeeceoeea $2,820,166 75 $2,901 ,900 88 —$81 ,734 13 
—— ——— 








Fized and 

Matnteunpee of Investment $047 ag rd 

SRE os eg. ¢ ? , 

Expenses ne ptm 1°18 467 39 sap soba 5857 # 

funded debt... 059, ,063, 247 13 
Sicrara tens sree Ske 

Taxes U;S- Government 23,293 20 42,25757 =. —18,964 37 
funded debt___..______ 112,676 43 111,024 27 +1,652 16 
Meine i Comen s0einan 12,077 54 
iscellaneous.___....____~ phases EAH 3,137 03 oi 83 
Total fixed & other ch’ges$2,609,337 88 $2,250,850 87 __+8358,487 OF 
Balance—Surplus ...... $210,828 87 $651,05001 #—$440,221 14 


The surplus for the year after payment of interest on 
funded debt and all other fixed charges amounted to $210,- 
828 87, a decrease of $440,221 14 as compared with the 
preceding year. a 
; There was a decrease in interest on funded debt resulting 
rom: 


Decrease in interest on account of E ent Trust: Notes retired$10,774 90 
Decrease in interest on account of ent of 6% Notes held 2 


by American Locomotive Co.._.........--------------e-% ; 1,500 00 
Less: ? 12,274 90 
cr > ag Equipment Trust Notes Series “E”’ issued F $ * a 7 


Net decrease in interest on funded debt..........s..+.-.- 
There is ro ge to the year’s income $112,676 43 for 
amortization of discount on funded debt. 
CAPITAL STOCK. é 
There has been no ch during the year in the a 
stock of the company. The total outstanding stock is 
$25,792,600 00. 
FUNDED DEBT. 


The changes in the funded debt of the Company during 
year were as follows, vix.: 


Bonds and Equipment Trust Notes, including Funded Debt 
of Iowa Central Railway and Des Moines and Fort Dodge 


ad Companies assumed by this Com ou - 
ing on December 31, 1917. 7 Gpeluding $2,714,044 12 
Refunding and Extension Bon treasury as free 
RNDEE) < -. cnninie dtm rms bentioninakctcenememaiianmain $48,111,344 91 
Retired During the Year— 
Minneapolis & St. Louis Railroad Co.: 


Equipment Trust Notes, Series ‘‘A’’........ $60 

Equipment Trust Notes, Series ‘‘B"’........ 18 

Equipment Trust Notes, Series ‘“O’’_.....-- 19 

Equipment Trust Notes, Series ‘““D’’........ 40 

Equipment Trust Notes, Series ‘“‘E’’_._.-.-.. 170,000 

Notes held by American Locomotive Co.... 25,000 00 
Iowa Central Railway: 





Equipment Trust Notes, Series ‘“‘A’’_....--. 32,000 00 

Equipment Trust Notes, Series “B”’___.._-- 15,000 00 379,000 00 
Amount of funded and other fixed interest bearing debt, 

outstanding December 31 1918__.-.-.----..----------- $47,732,344 91 
Less Refunding and Extension bonds held in Treasury.... 2,714,044 12 


Amount of funded and interest bearing debt in hands 
of public December 31 1016... ccckacasococanseucindns $45,018,300 79 


The total amount of bonds outstanding and the annual 
interest accruing thereon are shown in Table No. 5 ipamabhles 
report], and the amount of bonds owned by the Company 
in Table No. 7 [pamphlet report]. 

CLAIM FOR ADDITIONAL COMPENSATION. 

The claim submitted to the Director-General for additional 
compensation in excess of the standard return was based 
upon various matters which in the judgment of your directors 
indicate that the standard return is not a fair measure of the 
rental which should be paid for the use of your. property 
by the Government, the most important item being the 
purchase of additional equipment during and after the close 
of the test period, the earnings of which were not reflected 
in the standard return and for the use of which the standard 
return does not compensate us. Up to this time the applica- 
tion has been declined. The Secretary will mail a copy of 
this application to any stockholder upon request. ; 

Your directors are giving the matter attention, and will 
do their utmost to obtain for the Company the compensation 
to which it seems entitled. The alternative to signing a 
contract for the standard return is to accept 90% of the 
standard return and sue in the Court of Claims for addi- 
tional compensation. This remedy is long and uncertain, 
but your directors are carefully considering the matter with 
a view to the best interests of the stockholders. 

ALLOCATION OF ADDITIONAL EQUIPMENT. 

The United States Railroad Administration placed a 
contract early in 1918 for the purchase of 100,000 freight 
train ears to be purchased by the Government and used 
generally on the roads under Federal control. Later the 
Director-General ordered that these ears be allocated to the 
various railroads and that the respective corporations should 
acquire the cars allocated to them and finance the cost. 
300 of the box ears were allocated to your Company, at a 
total cost of $875,700, or an average cost of $2,919. In 
view of the fact that during 1916 the Company. purchased 
500, 40-ton steel underframe box cars at an average cost of 


$947 61 each, and in 1917 1,000 new 40-ton box cars, at an 
average cost of $1,349 34, and 500 new 50-ton gondola cars, 
at an average cost of $1,416 55, your directors were of the 

















784 





THE CHRONICLE 


[Vou. 109. 











opinion that the purchase of additional cars at this high 
price is not necessary. They are strengthened in this 
opinion by the hire of equipment accounts, which during 
the test period showed a debit balance against the Company 
of approximately $300,000, and during the first six months 
of 1918 showed a credit balance of $260,458, which demon- 
strated that your Company had more than enough cars for 
handling its traffic, and that if additional cars were purchased 
they would be used on other roads; which in effect means 
that your Company would be providing funds to purchase 
ears for such other roads. Your directors, therefore, pro- 
tested against this allocation of <a but up to this 
time this protest has not been allowed, the Director-General 
having oR sn the position that the Company should finance 
this new equipment and that no negotiations will be entered 








into looking toward the macnn | of a contract until the 
grossed has agreed to finance the same. i 

In order that you may have a complete understanding of 
what your perty is doing under Federal control, we sub- 
mit not only the corporate income account based upon its 
estimated standard return, but also the income account of 
the Federal Administration which is now operating the prop- 
erty. Then, for the purposes of com n with past and 
future years, we submit a combined income account, which 
is of interest only for such purposes. Relations between 
the Corporate and Federal organizations are most cordial. 

The loyal and efficient service of the Company’s employees 
is cheerfully acknowledged. 

By order of the Board of Directors, 

CHARLES HAYDEN, Chairman. 








ee 


TABLE No. 1.—CORPORATE ASSETS, DECEMBER 31 1918. 













































































Increase (+) 
December 31 1918. December 31 1917. Decrease (—) 
CAPITAL ASSETS: 
Cte of mens, Peeeteies, B6... cc accccsocushtimbtiswbbbabadawdine « $51,736,976 58 $51,465,647 42} +$271,329 16 
Equipment sede on gain sri cs ging arate Insc alicia dash idhae Mada dts eggs 1$11,483,321 08 1$11,549,570 
reserve for accrued depreciation.............-.....-....--.-..- 1,299,930 77| 10,183,390 31 984,721 35) 10,564,849 145 —381,458 83 
Securities Owned: 
Securities of peoneiotery affiliated and controlled companies, pledged, 
as per Table 7 (Pamphlet Report].-.....-......--.---..-...-....-. .03 03 
securities, as per Table 7 [Pamphlet Report]_..........- 801,934 81 461,934 81 +340,000 00 
Total content CONES. cn nnccnodncuns anh nmedilnenidi eel ties $62,722,301 73 $62,492,431 40) +$229,870 33 
WORKING ASSETS: 

Cag ae Bee eee On Wee... . .. cn cccccnnncsnnbadnadéabanaamaeae $34,564 17 $338,117 23 —$253 553 06 
DEREES AEE CORIO cnn nds conn ccontiinnnadgeinemiindasemninenel  — npeanbine 481,908 78 Sis fs 4 
ees es Taegan ne ee re 315-506 Ol oe eer 61 ee | 

Se DEES CORUNNEN. |. > nc ccnncsscnacasadekbnabennndshnadiel  ~< «ddernos 63,515 37 —63,515 30 
EE DE CUNO, on nec gncpsndéhneendiget eh thniawenadeigesl sacoocees 986,421 29 —986,421 29 
yy Pennsylvania Co. for Insurance on Lives and Granting Annui- 

. for perchase of fretent CS cectastasntibdacnatibtneme| <covacce 17,380 —17,380 69 
spose fund for payment of War Tax on facilities furnished.............)|  § -------- 74,498 —74,498 
and Car Wels. osc shia Ses c cub aewaseeelbccboceec 12,022 35 253,538 36 —241,516 O01 
eee Wee GON... 56 cnn ancdnnapaddannnimarmninbeedmdan $428,583 16 $2,813,984 14|\—$2,385,400 98 
(Bonds available for sale $2,714,044 12 are deducted from liabilities, contra, 
DEFERRED AeSETS” ad 
Unadjusted POG knw cunddcwrnteseciiccccsdwisantiabenhrece $49,628 92 $131,176 51 —$81,547 59 
Seeieet comets eatd in adouaos bionse nti fihetiin sane  —" preneer 2,078 24 —2,078 24 
WOEEEE SUTIES GOO BAVERON. .. on coccccccncdcccesconnduosbininebbedin 140,876 28 10.358 29 +130,017 99 
Operation of ballast = Lee cemnmipnihincn mm oudineadit immanent ase : 26,133 83 —75 61 
Estimate forwarded interline St, —amyeay iitticmipideeneotie dl -- pecisoak 65,000 00 —65,000 00 
qeponts with Empire Trust Co., tee, in lieu of mortgaged property sold ---...---. 61,066 20 —61,066 20 
U. 8. Government—Equipment retired___........--.-.--------------- sR OF | Rei Semmens pos 15 24 
U. 8. Go t—C STON ci cidvdacsh bebe dddecess= Se ee a ee ae 337 937 23 
U. 8. Government—Cash July 24 1918_.__.._.-....-.--------.-------- 74 Fee ks as A oo kee +74,794 09 
U. 8. Government—S % Bi Se vdcensmcunasonee Ev = Ss. aa as 6 eee +17,380 69 
U._8. Governmen ash reserve for payment of War Tax assessments 
DORE Bi SORT pwiccccckannnne-sescsbenaseteincaskoor = | TAR ces) (ae Seeionieh +74,498 29 
U. 8. Government—Loans and bills receivable December 31 1917..--_-.-.-- St. SRR NEUES OTe Tene. eer eg mee RE Sa”, +63,515 37 
U. 8. Government— ts and Conductors balance December 31 1917--' Saar oe TE eee +546,599 35 
U. 8. Government—Materials and Supplies December 31 1917......-.-- OO6 fen mee. al ees oe a eee +986,421 29 
U. 8. Government—Assets December 31 1917—Oollected.............- — Sf eee et Cee ene +821,408 89 
U. 8. Government—Revenues prior to Jan S Ris dasveotunesbena ME gy ha ae, emmmremminen +25,176 73 
U. 8S. Government—Standard return year 1918—Balance._..........-- | 2,219,86725, $= | — as------ +2,219,857 25 
Wetel Giherrel GRE. oi ccccncncngcdciaendabibivdbinbaedaneeahs $5,492,291 84 $296,313 07| +$5,195,978 77 
UNADJUSTED DEBITS: 
Miscellaneous deferred charges...................--.--..------------ $344,826 29 $758 67 +$344,067 62 
discount on securities sold.................--.-------- 10,832,162 37 10,943,413 80 —111,251 43 
Total unadiastel Gitits........- cicciccdccdddbardsbbactetcauactecn $11,176,988 66 $10,944,172 47, +$232,816 19 
TO I ian acs «ws wasn v> we sansa hte eticdledinea ollie Mame lI aed ec tai $79,820,165 39 $76,546,901 08 +$3,273,264 31 








TABLE NO. 1.—CORPORATE LIABILITIES DCEMBER 31 1918. 































































































Increase (+) 
December 31 1918. December 31 1917. Decrease (—). 
Capital Strdc Hecedtae Beck in Treasury 
° xclu 4 
pital Stock. _.__ wd joins. hckdesincs Sedat, Shh Abele nal ab tee ieee ti tie eheokn $25,792,600 00 $25,792,600 00 
Mosteaged, Bonded and Secured Debt: 
M Junction and Albert Lea, 7%, due 1927....-.-.----- a disan $950,000 00 NR RRR ieee h CSOT ste 
Pacific Extension 6%; eRe it te A te at Oe igs Pgs 1,382,000 00 See. Ce ee aman 
First Consolidated, 6%, due 1934... ~22222 222722222 IIIIIIIzZ 5,282,000 00 Ree oe de Bie 
First and Refunding, 4%, due 1949_..___.............-...-...------ 13/244'000 00 ee re) oe eee 
Equipment Trust Notes, per Table 5 (Pamphlet Report]_.......--.---- 2,196,250 00 2,575,250 00 —$379,000 00 
Refunding and Extension, 5%, due Br a a we 6,800,000 00 0 Reece Me Gee ce oS) ele it 
Sat cok Walesa: See see ted Be enn noo 7050 O88 Bn >) RMI Bib ceasecana 
gz, * ue , * . © WV nw wm ew we emer ener , ’ , aS ) | rr es 
First Mortgage, 4%, due 1935, D. M. & Ft. D. 1, Se a nemo 3,072,000 00 Se ee Rh oe as 
$47,732,344 91 $48,111,344 91 —$379,000 00 
Less—Refun and Extension, 5%, Bonds, held by or for Company, as 
per Table 7 (Pamonion an. £*. Be wierpe ire ah,; af eB aR TN: el ER 2,714,044 12) 45,018,300 79| 2,714,044 12) 45,397,300 79! —$379,000 00 
SAITAMA ERE eI BIg ASE eX 70,810,900 79 71,189,900 79| —$379,000 00 
WORKING LIABILITIES: . obi “ 
8 ea ee $2,182,350 00 ,850 00 +$1,737,500 00 
TE nk ee i ee ee a 286,282 89 1,088,672 35 —802,389 46 
EE Gs dicidbictanoccecccnsanccuvdcsnbimuckicuepouhadaees 176 12 388,879 49) —388,703 37 
Sllaneoin aaccaate payable 227777 enon 155-347 64 289°300 O14 98 Ree OF 
un ae SA ON ACA Ras NEE ¢ aX — J 
tena ps hell laa rik ae SES 185,201 18 | 1467443 68! +38.757 50 
Traffic and car DiANAMNO.. ce, ce ee ee 2,126 419,803 06! —417,676 30 
U. 8. In Revenue Department—War Tax Assessments.........---| -------- 74,498 29 —74,498 29 
SEES For AEs? i ES ATR 2,779, ,921,603 32) —$142,119 33 
DEFERRED L ABILITIES: eb Diabet TTRAE = wa $ 
U. 8. Government—Liabilities, December 31 1917—Paid_.......------- 8  —_iieea ee +$2,802,543 46 
U.S. Government — Expenses prior to January 1 1918_...-------------- A ee eq +344,996 29 
U. 8. Government—Additions and Betterments...........-.---------- Se Pa cmmepes em eo +365,916 32 
U. 8. Government—Corporate income transactionS..........---------- ES a Me a +508,070 40 
NN EE BOE LNG NI TES ED ,021,526 47 ,021,526 4 
AOCRUED LIABILITIES Wie Wate oon ee +“ +# : 4 
RE eae eds talents: Sree RR Re Mi nIpS PRE Sg tl en $24,555 50 $433,715 64 —$409,160 1 
I I ae ee ee gad 447,215 49 453,586 24 —6,370 7 
ene Ota ESA TROT Pe eT Lees tea ey B ed Pye : 301 , 
UNADJUSTED GREDITS: ebb Be ee $471,770 99 $887,301 88; —$415,530 89 
ting and Fn ad epoca. meme nec emcee cw cecencnnccwweceeeseeeces= $198,000 os $253.707 64 mg Ee a8 
Rehabilitation and Supemmment aqvaumh. ..........20.-casesecbucceshuawaa! 64,156 17 64,156 17 poi aan 
Total Tae A i Ms ' 61 105 645 — , 
APPROPRI SER Soa igsr tren rrr | $196,619 50 $329,105 $183,496 14 
sennons Me ropert iron income and CURD ea § 2,231 94 1,309 68 +$922 26 
ance—una 
[Pamphlet | Bias ae Eowes ceeeeneee. Oe Sree. re 1,538,631 71 1,217,679 77| +$320,951 94 
a a i ie a ae er hs adibe Me nah Meno Rea a $79.820,165 39 $76,546,901 08) +$3,273,264 31 














* Including $1,212,900 00 yet to be issued under the conversion plan. 
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THE CHESAPEAKE & OHIO RAILWAY COMPANY 





FORTY-FIRST ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31 1918. 








Richmond, Va., July 21 1919. 
To the Stockholders: 


The Forty-first Annual Report of the Board of Directors, 
for ~ fiscal year ended December 31 1918, is herewith sub- 
mitted. 

The average mil operated during the year by the 
United States Railroad Administration operating the Chesa- 
peake & Ohio Lines was 2,479.7 miles, an increase over the 
previous year of 67.6 miles. The mileage at the end of the 
year was 2,484.8 miles, an increase of 6.5 miles over mileage 
on December 31 1917. 


RESULTS FOR THE YEAR. 


“Tlie Me os Sea soem 20078 

+Expenses of Maintaining Corporate Organization--_---- 135,809 58 
Net Coens Proves. ‘rise $13,091,173 65 
FP Income Taxes Accrued were.._.......-.....-.--- 358,184 43 


(Decrease $437,071 14, or 54.96%.) 


Net Income, Taxes deducted, was_.............--------- $12,732,989 22 

(Decrease $1,967,553 79, or 13.38%.) 
REAR VEE LS EG MES ES © 1,118,414 46 

(Decrease $51,646 01, or 4.41%.) 

R ; $13,851,403 68 

a m 960 Bee Bn 18a ped: teas TR ai ane ae 
ncrease : , or 32. 7 

x ear available for interest SER os $13,568,013 04 
Decrease $2, , or 13. : 

Interest (64.35% of amount avaiinbio) amounted to....-- 8,730,506 49 

(Increase $140,711 89, or 1.64%.) 


Net Income for the year, equivalent to 7.70% on capital stock 
ou , amoun RRS SE RSS aA FO oe ET Rae 
(Decrease $2,228,871 90, or 31.54 

Dividends paid during year: Two 
aggregating 





$4,837,506 55 
dividends of 2% each, 





RETURN ON PROPERTY. 

The following table shows the amount of return to your 
Company, including subsidiary companies, from transpor- 
tation operations only, upon its investment in road and 
equipment at the termination of each year of the five-year 
period ended December 31 1918: 


Property Total Operating Percentage 
Income of Return. 
































Investment. . of 
Year ended Dec. 31 1918...-$269,914,419 76 $12,871,539 79 4.77 
ear ended Dec. 31 1917__--- 263,397,068 67 14,871,45945 5.64 
Year ended Dec. 31 1916__.-- 250,247,098 33. 15,359,715 04 6.14 
Year ended Dec. 31 1915---.-- +R Pre ct 05 = =12, 058 24 5.11 
Year ended Dec. 31 1914__.__ 243,144,711 90 9,314,430 78 3.83% 
Yearly average for five years 
ed Dec. 31 1918__-_-- $254,154,300 94 $12,976,44066 5.11% 
* The term “Standard "* as used in this means “av 


report 
annual mney epaneine income for the three years ended June x 
nineteen h and seventeen,”’ as defined by the Federal Control Act, 
less proportion not accrued to June 30th 1917 of one-half of war taxes for 
that year, and the amount of adjustment of wages under the Adamson Law, 
not accrued prior to June 30 1917, and paid subsequent to that date, as 
tentatively certified to by the Inter-State Commerce Commission. e 
pn my ae > cane for additional compensation, if allowed, will increase 
amount. 
rong A of the Pete Sonat of pa pe ny these 

required y the Company, although the correspo: expenses 
of the three years ended June Both 1917 were deducted as operating ex- 
penses in comput the Standard Ret the dif. 

e - 


urn. 
t Rentals and Other Payments include $96,562 12, represent: 
ference 08 credited accoun venues 


een the amount of $745, t of 
to January 1 1918, and the amount of $842,008 20 charged account of 


betw 
E mses prior to January 1 1918. 
i The road having been operated in 1918 by the United States Railroad 
A tion, the Standard Return has been used for that year in lieu 


of operating and other items corresponding therewith. 
"* FINANCIAL. 

Your Company undertook no new financing during the 
present year, but it is probable that a considerable amount 
of money must be provided during the coming year to meet 
the cost of additions and betterments to your property dur- 
ing Federal control, including the cost of equipment ordered 
by your Company early in the year, and the cost of the eq uip- 
ment allocated to it by the Director-General of Railroads. 

The changes in funded debt in the hands of the public 
during the year were as follows: 


were 


Assumed, Retired. 
5% Kanawha Bridge & Term. Co. First Mort. 
apelin ll ae A tit as $476,000 00 
4% Big Sandy Ry. First Mort. Bonds______-__- $9,000 00 
4% Greenbrier Ry. First Mort. Bonds_____.___ 20,000 00 
4% Raleigh & Southwest. Ry. First Mort Bonds 5, 


000 00 
1,114,000 00 
$476,000 00 $1,148,000 00 
$672,000 00 
Other changes in obligations shown under 


funded debt on balance sheet of Dec. 31 
1918 were as follows: 


Equipment Trust Obligations 





Payments 
5% Euipment Contract—Standard Steel Car Co. $693 ,394 64 
5% Equipment Contract—Central Locomotive 
NS ein dite sce aera npcch bee oleae 26,074 04 
6% Equipment Contract—American Locomotive 
no en er ete 80,827 09 
COMED citi cc ckictbineansosiiona intecincoes ,295 


Your Company poaeees during the year 5,286 additional 
shares of the capital stock of The Chesapeake & Ohio 
Northern Railway Company, payment for which was made 
with cash derived from sale of stock of The Kanawha & 
Michigan Railway Company. 
There were also acquired 250 additional shares of the 
— stock of the White Sulphur Springs, Inc. 
uring the past year your Company acquired at par an 
additional $500,000 00 par amount of coupon notes of the 





Western Poahontas Fuel Company, a corporation owning the 
Dorothy and Sarita Coal properties in West Virginia to 
which corporation reference was made in the report for 1917. 
A statement of charges to property accounts will be found 
on page 20 [pamphlet report], showing a net addition of 
$6,719,305 94; that is, $5,183,676 35 added to cost of road 
— sachets 59 — . cost of Foner Yee ri 
ere were pure y your Company 
bonds of the fourth issue to the amount of $1,000,000 00, 
for account of which your Company borrowed the sum of 
$1,000,000 00 included in Bills Payable Account. oi 
During the past ten years your Company’s increase in 
capital liabilities in hands of the public, its principal aequi- 
sitions of stocks and bonds of hel companies, and itsfex- 
penditures for equipment, branch line construction, second 


track and other additions and betterments, havejbeenfas 
follows: 


Capital Obligations Issued or Assumed: Par Value 
General Mortgage 414 % | See $4,306,000 00 
Gerd he gp and Improvement Mtge u 00 
First Consolidated Mige 5% Bonds... _ 2,000,000 00 
Convertible 44% % Debentures_________ 31,390,000 00 
Three-Year 414 % Collateral Trust Notes 25,000,000 00 
One-Year 5% lateral Notes_-_. 3-300 000 ei 
Five-Year 5% Collateral Trust Notes... 33,000,000 
Convertible 5% Secured mds._... 40,180,000 00 

oal River Ry Co. First Mtge 4% Bonds 3,000,000 00 
eigh & Southwestern Ry A 

Big Gandy Reloey Gs. Wines Mies 1% 860,000 00 

an way Co. First 
RD issYins as tac aes na: ee 
ne Ry Co. e 

Kanewhe ‘Bridge & Terminal “6ar-B% = 
e ‘O 

set ager Se as 476,000 00 





1,700,000 00 
Equipment Trust Cert. Series ‘‘O’’____- 3,160,000 00 
Equipment Trust Cert. Series ‘““P’’____. 2,500,000 00 
Equipment Trust Cert. Series “R”’..-_- 3,780,000 00 
Equip. Contracts, Various__.....-..-.- 4,809,390 00 
71,790,390 00 
Realizing Saree an MOR Ne rt ES 5 % $163,143,314 49 
3S — 
Capital Obligations Paid or Purchased: 
6% Collateral Gold Notes.........-.-- $5,000,000 00 
Collateral Gold 6% Notes.__.____..__- 2:500,000 00 
Peninsula Division First Mtge 6% Bonds 
matured Jan. 1 1911.........---_--- 2,000,000 00 
Greenbrier & New River R.R. Co. First 
an £% Bont  Segeeenes, Feb. ‘at 1 339,000 00 
n ng and Improvemen e 
Saal cic lpia Saree ante A yr Co 7,302,000 00 


Greenbrier Ry Go. First Mtge 4% Bonds 


Wer. 3-301. c. ccbesesiiticus 2, 00 
Three-Year 414 % Collateral Trust Notes 25,000, 00 
One-Year 5% Collateral Trust Notes -- 3,500,000 00 
Five-Year 5% Secured Gold Notes_-_-_-- 33,000,000 00 
Kineon Coal Co. First Mtge 5% Bonds. 3 200,000 +i 


E cpmens rust Payments Fai pt EAE 13,407 
Big Sa ody Ry Co. First Mtge 4% Bonds 499,000 00 

















% 
Coal River Ry. Co. First Mtge 4% Bonds ‘000 00 
Greenbrier Ry. Co. First Mtge 4% Bonds 197,000 00 
Raleigh & Southwestern Ry. Co. First 
ee Oo. BOGE... ccccabunoenune 60,000 00 
3,250,000 00 
CE go cc inc nen tdi eee ” 93,954,479 59 
188, 
Acquisitions—Stocks of: 
The C. & O. Rallwey Co. of Indiana.... $5,998,800 00 
Elkhorn & Beaver Valley Ry. Co-_.-.-- 30,000 00 
The Hocking Valley Ry. Co.-_-------- 7,671,900 00 
Cincinnati Inter-Terminal R. R. Co-.-..- 56,000 00 
visa River R.R. Co. (of Ky?) cad 50,000 00 
The Levisa River R.R. Co. (of Va.)---- 50,000 00 
The Silver Grove Land & Building Co--.- 200,000 00 
White Sulphur Springs, TO. cssuavatdnlienle's 2,600,000 00 
First National a Building Corp., 
Clean - V6.) .. conn ctnedamootan 180,000 00 
The Chesapeake & Ohio Northern Ry. Co 4,026,500 00 
Western Pocahontas Fuel Co....--.-.-- 1.000 ,000 00 
DIOODROUS. 5 obs ocsucoccocaudmbdnean 32,300 00 
$21,895,500 00 
Cee.  sebdeuinlta hve $23 480,441 89 
Bonds and Notes of: 
The C. & O. Railway Co. of Indiana First 
Dies BG . occccesnsdoancddesthaies 7,270,000 00 
Elkhorn & Beaver Valley Ry. Co. First 
ne In. on cio men be ae 1,031,000 00 
Western Pocahontas Fuel Co. Coupon 
ete 6%. on caddcunsiioenbasenman 1,000,000 00 
DEINSIONOEE.. . cn ncccnedstdugenanede 362,500 00 
$9,663,500 00 
Cee cn cc nccntdnnvesadsnnae 8,157,716 74 
Properties of: 
atel Ever thy Obi - 220s etl ae $2,304,359 88 
Raleigh & Southwestern Ry. Co..------ 816,562 
Virginia Air Line Ry. Co-------------- 1,071,947 12 
Pee Perk BY. 06..cackuiadeaekbarses a 06 
Gauley & Meadow River R. R. Co...-- 116,767 98 
Kanawha Bridge & Terminal Co-_------ 628,183 36 
Logan & Southern Ry. Co-~--.---.----- 306,105 73 
Piney River & Paint Creek R.R. Co---- 270,000 00 
$5,843,594 55 
CINE oes win ntininpeieeeeeea 5,843,594 55 
Construction of: 
Extension of Branch Lines, costing. -.-- $2,851,107 86 
Second Track (196.11 miles) and Addi- 
tions and Betterments, costing ------- 23,004,035 25 


$2,680,955 25 ae $25,855,143 11 
Excluding $2, A expe on 
‘ omesy Line to Oct. 31 1917, for 

which securities have beea acquired.) 


Equipment 
Additional equipment acquired (less retirals) 


(Excluding—Credit—$27,319 93, in- 
cluded in Statement of E nditures on 
Chicago Line to Oct. 31 1917, for which 
securities have been acquired.) Costing 


32,705,165 03 








$96,042,061 32 
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GENERAL REMARKS. 

During the year the following Companies were, pursuant 
to due onl A from the stockholders, merged with the 
Chesapeake & Ohio Railway Company: _ : 

Pond Fork Railway Company extending from Madison, 
W. Va., to Mouth of West Fork, W. Va., 11.60 miles, but 
not yet put into operation. emo & Meadow River 
Railroad Company extending from Rich Creek Junction, 
W. Va., to end of line, a distance of 3.13 miles.. Kanawha 
Bridge & Terminal Company, owning a bridge across the 
Kanawha River at Charleston, W. Va. Logan & Southern 
Railway Company extending from Monitor Junction, W. Va., 
to Barnabas, W. Va., a distance of 9.79 miles. Piney River 
& Paint Creek Railroad Company extending from Beckley, 
W. Va., to Prosperity, W. Va., a distance of 6.59 miles. 
These properties, with the exception of the Kanawha Bridge 
& Terminal Company, have been heretofore operated as a 
part of the Chesapeake & Ohio Lines. 

Extensions during the year have been made as follows: 
From Man, W. Va., to Mallory No. 2 Coal Mines, 2.7 miles; 
Construction of Huff Creek Branch, 2.7 miles. 

The following second track mileage has been completed 
and put into operation during the year: Second track be- 
tween Bremo, Va. and Strathmore, Va., 3.0 miles; Salt 
Rock, W. Va., and Weat Hamlin, W. Va., 3.1 miles; Pecks 
Mill, W. Va., and Peach Creek, W. Va., 3.4 miles; additional 
mileage between Balcony Falls, Va., and Greenlee, Va., 
.2 miles; Barboursville, W. Va., and Clover Valley, Ww. Va., 
1.4 miles; making an increase in second track put into opera- 
tion during the year of 11.1 miles. 

The equipment inventory as of December 31 1918 was as 
follows: 











Lepumelives Owned. oonn6 0 onc ockckcunnsacsupebbeaen Inc. 
rane a orion dain stn docs gently tuhinin wed Reka pit Dec. 30 
Locomotives (title to which not yet taken)._...-....--- 18 Inc. 18 
I ii ac uuiceccdneushihbacd}anieeae 891 Inc. 18 

Wiicunshavehanaaeeiunepeuees Dec. 
Was Chae tee *33 
_ EE aidiggencren ene nema re  ee 395 eS 
Freight Train and miscellaneous cars owned---...----- 32,573 Inc. 146 
Preight train care lease@_ 2. =... 2 c55- cn ccencoteswee 17, . 6 
WO... no cnccacvssnsstuncttinddessdsgasaneae 49,573 Inc. 140 
Included in above statement are fifteen Mallet and 
three Mountain type leoomotives received during the year. 
The fifteen Mallet type locomotives were part of an order of 
pny Shin (fifteen Mallet and ten Switchers) placed by 
your Company which the Directoy-General of ds has 
agreed to finance. Pending the conclusion of negotiations 


for “sag sg Pe Peeper Mase not taken title to same. 

The three Mountain type locomotives were part of twenty- 
five (twenty Mallet and five Mountain ) allocated to 
the Company by the Director-General of Railroads. Pend- 
ing the conclusion of negotiations with the Director-General 
for the financing of these locomotives, your Company has 
not taken title to same. 

The changes during the year in the accrued depreciation of 
equipment account were as follows: 


Balance to credit of account December 31 1917..---.------ $7,423,273 09 
Amguns creases during year ended December 31 1918 by 
arges to: 
Ws. B. GOVONNUNENB 6 oo ncn cockunnwoee $1,468,684 11 
Smareed to account, for: 
Accrued depreciation on equipment retired dur- 


ear— 

: 1 to motor car, 1 ferry boat, and 369 
freight train and work cars__._._.____. 51,662 39 
—_————— 1,417,021 72 


Balance to credit of account December 31 1918.......------ $8,840,294 81 
OPERATION BY UNITED STATES RAILROAD ADMINISTRATION. 

In the Annual Report for the year 1917, . were advised 
that the President of the United States, by Proclamation 
dated December 26 1917, took possession and assumed control 
of the railroad systems of the country, appointing a Director- 
General of Railroads, through whom the operation of such 
transportation systems was to be conducted. Under this 
Proclamation and under the Act of Congress of March 21 
1918 (generally known as the Federal Control Act), the rail- 
road of your Company has, since December 28 1917, been 
operated by the United States Government through William 
G. McAdoo, Director-General of Railroads, and Walker D. 
Hines, his successor. The Operating and Traffic Statistics 
contained in this report relate to the operation of your 
property by the Director-General of Railroads 

1918. 1917. 


ont Opa Rx" 68 $54,643,793 52 Inc. $19,077,003 16 
oSiues Were----.--. 19,503,449 82 16,537,987.63 Inc. 2,965,462 19 
HeetarressbSah, 225 206 40 so-aencanaei fort melas 
Revenue train loads, ©" ' 7; ee cord 
Revenue tons per ss ao oe . 
Sila tidiielieeeesanan of snsiaaebinns Gs me a tio 1 
ing to $135,809 53, eR ee 


Notwithstanding the high cost of labor, materials and 
supplies, and other difficulties incident to war-time condi- 
tions, the operations of your property for the year were 

satisfactory, both gross and net i being the 
largest in its history. Reference to the Federal Income Ac- 
count on page 16 [pamphlet mport) will show that the Gov- 
ernment e a profit of nearly $4,000,000 above the stan- 
dard return for the year. This amount would have been 
very substantially incresaed had hire of equipment been 


computed throughout the year at the rates prevailing prior 
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to Federal Control. In view of the conditions prevailing, 
the operating ratio of 73.5 per cent, an increase of only 3.8 
Sr eat ove, Sieh ee. he Breeeyee yee, wes very grati- 

The revenue coal and coke tonnage was 27,826,207, an 
increase of 6.1 per cent; other freight tonnage was 12,410,528, 
an increase of 6.5 per cent. Total revenue tonnage was 


40,236,735 tons, an increase of 6.2 per cent. Freight reve- 
nue was $55,720,372 55, an increase of 29.6 percent. Freight 
train mileage was 9,763,075 miles, a decrease of .8 per cent. 
so ton miles were 10,729,366,446, an increase of 4.5 
per cent. 
23.9 per cent. Revenue per — train mile was $5.707, 
an inerease of 30.6 per cent. enue to train 
mile was 1,099 tons, an increase of 5.4 cent; includi 
Company’s freight, the tonnage per train mile was 1,1 
tons, an increase of 4.0 cent. Tonnage per locomotive 
including Company’s freight, was 977 tons, a decrease of 2 


recent. Revenue to per loaded car was 38.2 tons, an 
increase of 7.3 per cent. ons of revenue a one 
mile, ue mile of road, were 4,326,881, an of 1.7 
per cent. 

There were 8,524,755 ee carried, an increase of 
12.8 per cent. The num carried one mile was 486,093,- 


218, an increase of 34.5 per cent. Passenger Revenue was 
$13,629,892 18, an increase of 72.5 per cent. Revenue per 
passenger per mile was 2.804 cents, an increase of 28.3 per 
cent. Number of passengers carried one mile per mile of 
road was 196,029, an increase of 30.9 per cent. Passenger 
train mileage was 4,890,651, a decrease of 9.1 per cent. 
Passenger revenue per train mile was $2.787, an increase of 
89.9 per cent. Including mail and express it was $3.067, 
an increase of 79.7 per cent. Passenger service train revenue 
per train mile was $3.110, an increase of 78.1 per cent. 

There were 10,645.0 tons of new rail (1,107 tons 130 Ib., 
1.8 tons 125 lb., 6,130.1 tons 100 lb., 3,406.1 tons 90 Ib.) 
equal to 68 miles of track used in renewal of existing track. 

There were 1,148,061 cross ties used in maintaining exist- 
ing tracks, a decrease of 319,635. 

There were 686,223 yards of ballast (297,725 yards stone) 
werd in maintaining existing tracks, an increase of 31,917 
yards. 

The average amount expended for repairs per locomotive 
was $6,082 14; per passenger train car $1,634 03; per freight 
train car $150 14. 

Effective February 1 1919, the Chesapeake & Ohio Rail- 
road of Indiana was transferred from the Eastern Region to 
the Pocahontas Region, so that on and after that date the 
Pe uni geny & Ohio Lines” were under one regional juris- 

ion. 

= THE FEDERAL CONTROL ACT. 

The Federal Control Act authorized the President of the 
United States to enter into agreements with the Companies 
owning railroads taken over for their maintenance and upkeep 
during the period of Federal Control, and for the determina- 
tion of the rights and obligations of the companies and the 
Government arising out of Federal Control, including the 
compensation to be received or teed. The Act author- 
ized the payment, under such agreements, of an annual 
compensation equivalent, generally speaking, to the average 
net railway operating income for the three-year —_ 
ended June 30 1917 as ascertained and certified by the Inter- 
State Commerce Commission. The President was also 
given power, in any case where the average of the three-year 
period appeared plainly inequitable as a measure of just 
compensation, to enter into an agreement for such compensa- 
tion as in his judgment would be just in the particular case. 

COMPENSATION CONTRACT. 

The Standard Return of your Company and of its railroad 
subsidiaries, for the three-year poriod ended June 30 1917 
as tentatively certified to by the Inter-State Commerce 
Commission, was $13,226,983 23. The directors of your 
LOmRENy being of opinion that the sum named is plainly 
inequitable as a fair measure of just compensation, have 
authorized application to be made to the Director-General 
of Railroads for a contract providing for compensation in 
addition to the Standard Return for the test period as follows: 


1. Interest at 6% per annum on the cost of road extensions 
and equipment, less retirements, constructed or purchased 
during the six months ended December 31 1917, she expendt- 


“fc Regent tres Se Satan ta 15688 88 
CN SOE RT SEE Bic, BE AE i ¢ 
Interest’ at 6% per annum on “the value of materials 
and ee on hand December 31 1917 in excess of the 
quanti on hand during the test period__.............._-- 85,270 28 
3. Interest at 6% per annum on the cost of road extensions 
and equipment, less retirements, or 
during the year ended June 30 1917, the tures for 
which were not fully reflected in the Standard because 
of not being in operation during a substantial portion of the 
ee is. os ahi ahthnenthansnghen thigieeiglin tia 23,200 27 
NII oh shies prin rn gs when Sanighlicgh once ceeded aaletneniaatinnn oie 383,556 05 
. Interest at 6% per annum upon the cost of construction 
of, and of additions and betterments to, the line of the Chesa- 
e & Ohio Northern Railway Company, to ny? 1 1918 
e expenditures for which were not reflected in the tandard 
Return because the line was not in operation during any 
Dees GF CRG BONe POTN s 6m wc ddomccncascavcdpopschccebce 310,049 40 
Total Additional Compensation Claimed..............-- $1,047,408 57 


_ Such cages | will = pea spt fo ~ Soskboldete of the 
ompany at a Special Meeting to or the purpose, 
when the amount of compensation which will be allowed 
your oe ane by the Director-General, has been finally 
determined. 





Ton mile revenue was 5.19 mille-ar imei ae © 








Aug. 23 1919.] 
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CORPORATE ORGANIZATION. 


During the early part of the period of Federal Control 
the Director-General permitted the railways to be operated 
under his supervision by officials of the corporation for 
account of the Federal Government. Later separate books 
of accounts were opened for Federal transactions and separate 
officials were appointed. The Staff of the Director-General 
for the operation of the railroad of your Company was 
selected from former officials of your Pompeny, and, as the 

so selected were, by order of the tor-General 


, 
_.Temired to sever all connection with the corporation, the 


creation of a distinct te organization to carry on the 

irs and protect the interests of your Company during 
Federal Control became necessary. The expense of main- 
taining this organization has been, by order of the Director- 


General, excluded as an operating expense chargeable to | 


Federal Railroad operating income, w. , in effect, amount- 
ed to a deduction of the cost of maintaining the corporate 
organization from the Standard Return provided by the 
Federal Control Act. 


ALLOCATED EQUIPMENT. 


_ During the year the United States Railroad Administra- 
be oe your Company that there had been allotted 
? 25 Freight and © wsenger Locomotives 
1,000 Box Cars, 
2,000 Fifty-five ton Steel Coal Cars, 


atJanfestimated cost of $10,559,500, which your Company 
was expected to provide. The directors of your Company 
were of opinion that the equipment so allocated was not 
necessary to the efficient operation of the railroad, that 
much of it was unsuited for your Com ’s purposes, and 
that the purchase of such ry gece at the current prices, 
which were abnormally high, was inadvisable. Protests 
were orga made against the Company being required 
to accept such equipment. Notwithstanding such protests 
the Administration adhered to its position and notified your 
Company that unless it agreed to accept the allocated equip- 
ment, the entire cost of such equipment would be charged 
against the compensation due it under the Federal Control 
Act. Although your directors believed the position of the 
Administration to be unreasonable, in order to protect the 
interests of the Company and to amg the charging of so 
large an amount of capital expenditures against its income, 
they determined to accept the equipment so allocated, with 
the proviso that the Director eral should assist your 
Company in financing its cost, which it is believed he is 
prepared to do. 
THE FUTURE. 


The President of the United States has announced that 
Federal Control will terminate on December 31 1919. The 
practical certainty that perive costs cannot be sub- 
stantially reduced below their present high level and the 
probability that determined efforts will be made by shippers 
to prevent further increase of rates and even to effect reduc- 
tions, will render it very difficult, after Federal Control has 
ended, to maintain between revenues and expenses the margin 
necessary to ensure an adequate return to your Company 
and provide the basis of credit necessary for the improve- 
ment and development of its property. This prospeet, which 
faces every railroad in the country, makes it of the highest 
importance that some plan be devised and enacted into law, 
which while protecting the proper interests of the public, 
shall yet also ensure the financial stability of our transporta- 
tion system. ; 

Your directors have given and will continue to give their 
earnest consideration to the various plans that have been 
proposed for dealing with this problem. Its solution will 
require the exercise by National and State legislatures and 
by public officials generally, of broad statesmanship and wise 
forethought. Railro ad stockholders and creditors can render 
invaluable assistance in the formulation and discussion of 
any plan that may be adopted, and will, it is hoped, co- 
operate actively to the end that a solution may be reached 
which, while protecting the public, will make railroad 
securities attractive to investors and thus ensure the con- 
tinuance of the wise principles of private ownership and 
individual initiative in the management and control of our 
transportation system. 

Major James H. Dooley, a director of your Company for 
many years, resigned on February 211919. His resignation 
was accepted with regret, and Mr. H. L. Ferguson was 
elected to succeed him. 

Your directors migres to report the death on December 9 
1918 of Mr. James Paul Stevens, General Manager of your 
property, both prior to and during Federal Control. 

Effective January 1 1919, Mr. J. B. Parrish was appointed 
General Manager to succeed Mr. Stevens. 

Announcement is made with regret of the death on June 
6 1919 of Mr. Carl Remington, Assistant Secretary and 
formerly Secretary of your Company. 

On February 1 1919 Mr. James Steuart MacKie was, at 
his own request, relieved of his duties as Treasurer of the 
Company, and Mr. Arthur Trevvett, the Secretary of your 
Company, succeeded him in that office. 

The acknowledgments of the Board are renewed to the 
officers and employees for all faithful and efficient service. 

By order of the Board of Directors, 


FRANK TRUMBULL, Chairman and President. 





GENERAL INCOME ACCOUNT—(CORPORATE)x. 


For Year Ended December 31 1918 and Comparison with 
Year Ended December 31 1917. vit 





*Standard return as ten- seid weit. ies Fe Aw a 
tatively certified to by 
Inter-State Commerce 
and cor- 
MOLT none 3 296,063 23 15,408,7 
ac af Maponics (ee A 5,495,798 58 —2,268,815 35 14.6 
NNO Cec cukiess 435,000 0D occcdcucsus +135,809 58 -.... 
Federal me Tax Ac- : 
RUIN. 0 nciniginuticaeds 358,184 43 795,25557 —437,07114 55.0 
I f 13,783,900 22 14,700,543 01 —1,967,553 79 13.4 


eee and A ne its 936,890 57 
ccounts_ . A 
Miscellaneous -..-..... 181,523 89 es 66 —iseaee Fata 
Gross Income_____.. ¥ * ° A —Z, ’ . 
13,851,403 68 15,870,603 48 —2,019,199 80 12.7 














Stet acc ‘come mee pe 
BAS OG: © Oe OOM os cae a 21910 2 
bMiscellaneous -------- 161,271 3 81.809 89 Foor 7 180.8 
anIO18. transfered to PooBeaaed tee 54,897.50 55 
FN REL LIE LOL N TS 30,270 89 4,867,777 44 
DeDividend 36 Paid June 30 1918.....---.- $1,255,632 00 batons 
Dividend 37 Paid Dec. 31 1918-------.-- 1'388;632 00 2,511,264 00 





Appropriation of Surplus to Sinking and Other Reserve rote 
pment tye 8: Be athe we 7,000 00 


Balance to Credit of Profit and Loss Dec. 31 1918_....--. $8,565,726 52 
x Does not include interest due to or from the U. 8. Government. 
* The term “Standard Return” as used in this report means ‘‘a’ 

annual railway opera income for the three years ended June 30 i 

as defined by the Fed Control Act, less proportion, not accrued to 

30 1917, of one-half of war taxes for the year, and the amount of EGTA 


ment of Wages under the Adamson Law, not accrued to June 30 1917 
and paid cubonunent to that date, as tentatively eo Rfid to by the Inter- 


State Commerce Commission, the Company’s claim for additional compen- 
sation, if allowed, will increase this pom one 

a By ruling of the Director-General of Railroads these 
of the three Years ended Sune 30 101? were debuctod as operating expenses 

e three years e une were u as 

in computing the Standard Return. 

b Includes $96,562 12 representing the difference between the 
$745,446 08 credited account of Revenues prior to Jan. 1 1918, and the 
amount of $842,008 20 charged account of Expenses prior to Jan. 1 1918. 


GENERAL BALANCE SHEET DECEMBER 31 1918. 


ASSETS. 


(Excluding Stocks and Bonds owned of The C. & O. Ry. Co. of Indiana and 
sed The C. & O. Grulpunent LL. nd a 





I 








Property Investment— 
Ce OF BOG .. owscctedecdvnwtenceuaiign $188,087,770 80 
Case a6 Rewiomentt .... ...~cecnsonnuccwias 69,975,814 84 
58,063,585 64 
Securities of Proprietary, Affiliated and 
Controll Companies Piguet 
BO wcnstdidewandevceedadbdamaunintn $16,240,499 44 
ES nw cui nguddndaccncemumtedauaes 5,110,407 01 
$21,350,906 45 


Other Investments—Pledged— 
ee FF ne Ste 1,385,000 00 
Securities—Issued or Assumed—Pledged— 
Bonds (Includes First Lien and Pry ag 
ment Mortgage 5% Bonds, $47,940,- 
000 00. See Contra)... .ccensdccssaee 47,940,001 00 


$70,675,907 45 





Miscellaneous Investments— 








Pirveical Property... 2.52 --cpeceunenoeen 378,900 23 
pecial Funds and Funded Debt Issued 
and Reserved— 
First Lien and Improvement 
Mtge. 5% Bonds—Drawn 
for Additions & Betterments $15,000 00 
R. & S. W. Ry. Co First 
Mtge Bonds—Reserved for 
Posen a sch“Cash 2. © 48°529 98— 108,529 98 
ts ranc. -- ’ ’ 
71,158,337 66 
Working Asset $329 221,923 30 
orking Assets— 
ee Sten te ies ini he 
’ y s to pay In 
end Dividends-...----... 1,550,617 72 
Casa deposits to pay Matured 
Bonds and Scrip-_-----.--- 11,214 17 
Cash deposit to pay C. & O. 
Grain Elevator Ins. Claims 1,044 70 
Loans and Bills Receivable.. 310,349 48 
Miscell. Accounts Receivable 345,465 14 
United State cturn unpald*_10,926,983 23 
Stan urn un -10, J 
a ieeentente u: paren aie a $13,264,358 19 
ties in Treasury—Unp e 
gene 0. cach eceleuea $4,073.82 45 
SS ARC E EE RE! STA . 
773 pees: (hi Aii ee 


Deferred Assets— 
PB. with U. 8. Govt_.$10,714,322 96 
U. 8. Government—Ma' 


and Supplies_--.--.--..--- 6,131,266 54 
Unmat Interest, Divi- 
dends and Rents__-_..-.--. 445,503°79 


Ad ces to Proprietary, Af- 
filiated and Controlled Co’s 555,900 73 


ds 
ete.) .- 44,853 45 
‘Trus- 
ous Mtge. Funds $9,501 76 
Special Se- 
curities Acct. Liberty Loan 195,673 98 
Cash and Securities— 
In Sinking Funds-_-.-....-.-. 
Reserv 


éFund 75,260 59 
Sundry Accounts. .........- 775,278 78—19,118,005 72 





36,822,182 86 
Total - . .------- 22-222 - nono nn enon none n-ne ee --- $366 ,044,106 16 








*Does not include claims for additional compensation referred to in 
“General Remarks.” 
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LIABILITIES. ° ma 
Copal Sto pe yee The Commercial Times. 
Eo hc cheencananscam' 3,000 00 En: MORES AA i Be Tel Mts eth a it OO HE scan 28 
"SEE 200 00 
oo cia COMMERCIAL EPITOME 
Common—The C. & O. Ry. Co. of Indiana ——s«:1,200 00 Friday Night, Aug. 22 1919. 
Funded Debt— $62.797,00000| It would be idle to deny that the labor unrest in this 
First Mtge. Terminal, etc.,6% Bonds, 1922 $142,000 00 country, the numerous strikes, the demand for higher 
So ment 5% 3,698,000 00 es, and the nation-wide agitation against the high cost 
Convertible 414% Bonds, 1930. --------- 31,390,000 00 of living have had an effect on American business. They 
Fit Consolidated Mige, 5% Bonds. 1939 29,858:000 00 certainly have. But, after all, wholesale and retail trade 
First Mtge. Craig Valley Branch 5% Bonds, sg at most of the big cities of the U. 8. is reported to be good. 
1900 nm os oases iy 4% Bonds, 1040 1 £50.08 00 No dowbé sireet car strikes in Various cities have for the time 
Firt Mize. Warm Springs Branch 5% aS being cut down retail trade. But these are t of the 
were. 1M sandy hy 4% Bonds, 1044 store moment. Jobbers stocks are far from large. Retailer’s 
First Mtge. Paint Oreck Branch 4% Bonds, = supplies must be down to a rather low stage, judging by 
1945 --—-- on $29.000 09 the eager demand from these traders. Also there is con- 
First Mego. Coal River Ry. 47% Bonds, 1008 ab'isp ooo ob siderable complaint about the slowness of deliveries. That 


verti 5 P 
foot iaten. Dubte Oreck Branch 4% Bonds, 











i) PE eee eee 600,000 00 
First Mtge. Kanawha Bridge & Terminal 
[ih MALE, SOUR. 8 enna icp wnine di 476,000 00 
First Mtge. Va. Air Line Ry. 5% Bonds, ’52 900,000 00 
Eicnd Mga cw. Biv, 4% Bode 1060 $800'800 Op 
Genural Mine. 444% Bonds, 1992...---.- 48.129:000 00 
$173,781 ,000 00 
Equipment Trust Obligations and Contracts 8,710,031 39 
182,491,031 39 
$245,288,031 39 


First Lien and Improvement Mtge. 5% Bonds not in hands 


of public (see Contra), 1930-------------------------- 47,955,000 00 
Working Liabilities— 
Loans and Bills Payable- - --- $7,969,120 00 
Traffic Balances. __...----- 674.718 52 
Audited Vouchers & Pay-Rolls 235,978 17 
Unpaid Wages____.....---- 17,948 84 
Miscell. Accounts Payable... 160,614 15 
Matured Interest a 
dends Unpaid__...-...--- 1,964,541 00 
Matured age and Se- 
cured Debt Unpaid-_-_-_-_--- 11,214 17 
$11,034,134 85 
Deferred Liahilities— 
Accounts with U. 8. Govt..$16,535,651 15 
Unmatured Interest & Rents 2,514,589 77 
Employees’ Payments on Lib- 
erty Loan Bonds_-------- 76,118 30 
Taxes Accrued. __ oe cane 746,970 37 
MES Sc tncko wanes 8,840,294 81 
Accounts.......-.-. 499 558 88 
29,213,183 28 





A 4 Sures 40,247,318 13 
iate rplus— 
addidone to Prepety through Income and 











RES SNS a a Sats Bee $23,859,636 38 
Reserve Invested in Sinking Funds____-__- 53,133 15 
Reserve Invested in Insurance Fund-_----- 75,260 59 
$23,988,030 12 
Profit and Loss—Balance...........---- 8, »726 52 
32.553 ,756 64 
RN 6 hh tkidenscks cddiwiceo cpiinpebasadeneea $366 044,106 16 





This Company is also liable as a guarantor of the following securities: 
Western Pocahontas Fuel Co. Coupon 5% Notes, due 1918 to 

1921 ($500,000 each que this Company owns notes for 

$1,000,000 mat 4055 O04 109])...... ussonanevaanieuees $2,000 ,000 
The Chesa’ : Pa Grain Elevator Co. First Mortgage 890 

Oe cw ann wueerdocneden neues ,000 

Richmond-Washington Go. Collateral Trust Mortgage (C. & O. 

pregeemen 1-6) 4% Bonds, due 1943__..._......-_-------- 10,000,000 
The Chesa e & Ohio Northern Railway Co. First Mortgage 


wilsvilie & Jeffersonville Bridge Co. iarasgs (.& 6. yo 
e erson e ze oO. ‘e ° . pro- 
qpbortion 1-3) 4% Bonds, due 1945--_-_°" cinylnedip sive Tpe3 4,500,000 
estern Pocahontas tion— 
First Mortgage 44% Bonds, due 1945____.__________----- 750,000 
Extension Mortgage No. 1 4% % Bonds, due 1945___-..---- ,000 
Extension Mortgage No. 2 4 i vA Bonds, due 1946_—-———- 557 51,000 
fe) ‘ermi Tran n " 
fae on 106. ere SO. Fh ee > denne 








Willys-Overland Co.—Operations—Plan.— 


**The Willys-Overland factories are rapidly recovering from the effects 
of the strike and with 10,000 employees back to work at i gy af 
mately 80% of the total complement, production is rapidly to 
normal. pproximately 300 cars a day are turned out. 

The new Model Four, which it is now und will be priced at $845, 
is beginning to come through in volume and the new Mabig Ry es. - dt our 
will soon be upon the market in large quantities. These two will 
be the sole models produced hereafter by the Willys-Overland organi- 
zation. As there is a market for every car that can be produced, this con- 
centration of manufacture is bound to make for the utmost manufacturing 
efficiency. Willys-Overland has just bought at Elyria, O., where it already 
has e plants, a factory site of 105 acres, to care for the protected in- 
crease in the output of Knight-motored cars. The demand for the Silent 
ay this year has astonished even the most ardent enthusiasts. 

ppointment of George N. Peek, formerly Vice-President of Deere & 
Co., as head of the Moline Plow Co.., is another step in the steady strengthen- 
ing = Soe euacassve personnel of the Willys organization. [Boston “News 

The stockholders ratified the espouse new con with Willys Corpora- 
tion. Compare V. 109, p. 586. 4 ¥ saci ait 


Wolverine Copper Mining Co.—Production (Lbs.).— 


1919. 1918. 1917. 
Month of July.-....-.----.-------- 331,736 — 394,664 63.888 
“F100. 2 see 2,838'528 2,601,535 3,167,129 


(Alan) Wood Iron & Steel Co., Phila.—Guarantly, &c. 
Sematary Howard Want on, pene, 
owa r., Philadelphia, June 919, wrote: “Our 

balance sheet of Dec. 31 1918, certified to’b harroet Wome Guthrie & Co., 
shows a total capital, surplus and undivided profit of $18,130,239. The 
com: y current and working assets of $12,050,491 inst current 
ties of $5,268,671 with no mortgage or liens on any of its real estate 

be i Pants or equipment, and no contingent liability as ntor or 
for income, excess and war profits taxes, which we estimate ak apbront 
: xes, whic we estima’ at ap xi- 

mately $1,767, The average earnings for the five years endian Dee. 


000. 
31 1918, were $2,535,964, stete 
v. OL e. S78 $ 5,964, after payment or allowance for all taxes. 


Wright-Martin Aircraft Corp.—Plan—Important Notice 
to Stockholders Time Extended Till Sept. a 
See International Motor Truck Corporation above.—V. 109, p. 287. 





fact is also significant. It is said that at many points in 
this country trade is even better than it was a year ago. 
Sales of steel have increased in spite of or perhaps because 
of talk of a possible strike. s 

There is a B geieg | complaint of car shortage. That it 
will be recalled was the case when this country was in the 
midst of a big war demand for all kinds of merchandise. 
One interesting development is the s falling off in exports 
during July as compared with those in June while at the 
same time there was a noticable increase in imports reaching 
in value at least the largest total ever known in the history 
of this country. roy i, Bes abnormally low rates of 
exchange are beginning to have their natural effect. Am- 
erican exporters have to bestir themselves to do business. 
Meanwhile the Edge bill will be put on the calendar of the 
U. S. Senate on August 25th and it is understood may 
shortly become law. It aims to extend big credits to Europe 
&c., with a view of encouraging foreign buying of American 
commodities. Within the last forty-eight hours too foreign 
exchange although still down to new low records has rallied 
somewhat. 

The manufacturing business of the country is more or less 
disturbed by the labor unsettlement, though the mills are 
well supplied with orders. Wholesale trade in some direc- 
tions is noticeably less active than 30 days ago. It is in 
jobbing and retail lines that the feeling is most cheerful. 

he talk of price regulation and the organizing of “Fair 
Price Committees’”’ in different parts of the country naturally 
causes a feeling of more or less uncertainty. It is to be 
remarked however that efforts to reduce the cost of living 
have not yet been productive of any great success. Where 
prices of food for example have moved downward it has been 
at a very slow rate. The drop thus far in August is very 
slight. The price level of wholesale food prices is still reck- 
oned at slightly more than 10% higher than a year ago. 
Some articles, including butter have actually advanced a 
the past week. But the agitation against profiteering an 
hoarding is relentless and seems likely to produce in the end 
notable results. 

Meanwhile wheat exports have risen sharply. The total 
for the week is 8,025,972 bushels. Thus far this season 
they are some 13,000,000 bushels ahead of those for a like 
period last year. Corn exports on the other hand owing, it 
is believed to Argentina competition are some 5,300,000 
bushels behind those up to this date last season. There are 
complaints of crop deterioration here and there as regards 
grain and cotton. Taking the trade of the country as a 
whole while not unaffected by the agitation of the times 
including the demoralized rates of foreign exchange it is 
better than might have been e ted probably in part 

ause in any case a country with a population of nearl 

110,000,000 people must always have atradeof correspond- 
on, 2 magnitude. : 

oyd George in his recent speech evidently viewed with 
unruffled equanimity low exchange rates and high freights 
as tending to prevent undue importations of goods into 
Great Britain. He wants a larger production and a lessened 
consumption. Import restrictions will be removed on 
Sept. Ist, but a system of key. industries will be protected 
and “anti-dumping” legislation provided. The belief in 
English trade quarters is that the British government will 
permit imports where they will allow manufacturers to make 
profit but will curb profiteering. A committee of 5 sig 
in chemical industry is being formed in the American C - 
ber of Commerce to investigate the dye and chemical in- 
dustry in Germany and Austria. British interests, it is 
ane eg trying to obtain control of the German and Austrian 
output. 

One result of shorter hours of labor 1s of course an mevi- 
table decrease in the output of mills and factories that will 
strike back at labor. For instance it is stated that the cur- 
tailed mill out put of spring woolens and worsteds may cause 
a close-down of garment factories and throw thousands out 
of employment. The mills are supplying only 10% of 
the demand. As an instance of the high wages paid in these 
abnormal times, bread-bakers average $58 to $61 per week, 
working 6% hours, whereas before the war they received 
$25 to $35 per week for a 9-hour day. The House of Re 
resentatives voted unanimously on the 19th inst. to order the 
Federal Trade Commission to make an immediate investiga- 
tion of the prices of boots and shoes, with the aim of pre- 
venting predicted increases up to $20 next winter. At Bos- 
ton an inquiry into the high cost of shoes by the Suffolk 
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County Grand Jury to-day developed what has already been 
pointed out in these columns recently, that some shoe work- 
ers have been getting $120 a week. These instances were 
said to be few, but it was testified that many made $60 a 
week, while the av was about $40. Unskilled help, 
formerly paid $12 to $15 a week, have profited most, last 
boys getting as much as $30 a week. It was said that a pair 
of shoes sold by a manufacturer for $5 50 was displayed in 
a store 400 yards from the factory marked at $12. : 

Congress in both houses has repealed the daylight saving 
law over the President’s veto. The law therefore ceases 
to be operative after Oct. 26. It was objectionable to the 
farming class partly because it interfered with morning work. 
Government seizures of food continue. At Detroit, Mich., 
10,460,000 eggs and 300,000 Ibs., of butter have been libelled, 
or in other words brought under suit by the Federal authori- 
ties. Gov. Cox of Ohio is to be assisted by the Attorney- 
General of the U. S. in the seizure of large quantities of meat 
&e. Surplus supplies of Government f were being sold 
to thousands on Thursday here at the public schools. 
Meanwhile it seems significant that the monthly report of 
cold storage holdings in 72 storages in New York State just 
issued by the State Division of Foods and Markets shows 
that on Aug. 1, there were far greater quantities of butter, 
eggs, pork, lamb and mutton in the freezers than on July 1, 
one month ago. Yet prices have changed comparatively 
little on some of these items. The same foodstuffs show 
larger amounts in storage than one year ago. The greatest 
increase is in the amount of butter. And the storage of 
creamery butter increased 6,093,463 lbs. in thirty days; 
that of American cheese increased 6,612,960 lbs., and of 
eggs, 471,326 cases, or 14,139,780 dozen. How is it that 
prices are still so high? Grocers threatened with jail are 
making lower prices for sugar &e. 

On the 18th inst. a strike on the Interborough Elevated 

i and most of the ite & paralyzed travel in New 
York for 24 hours and the jam of 2,000,000 people trying to 
get to work was the worst ever known. Many were inj 
and one woman was killed in the crush. The City ran a 
boats on the East and North Rivers to 125th St. and 135t 
St. In addition jitneys, some of them from Newark and 
Orange, N.J.¢ ing 25 cents a head did a thriving business. 
The strike which was called one of the most sudden and least 
serupulous ever declared came to an end at midnight when 
a 25 per cent increase in wages was granted. ousands 
during the day were unable to get to their work. 

LARD quiet and lower; prime Western, $29.90@$30; 
refined to the Continent, $33; South American, $33.25; 
Brazil in kegs, $34.25. Futures have declined in sympath 
with grain and lower exchange. On a single day pork fe 
$4.25 per bbl., lard 137 to 190 points and ribs 170 points. 
Cash trade has been slow both for home and foreign ac- 
count. Also the Government has been reselling and con- 
fiscating hoarded foodstuffs. This has had a bearish ef- 
fect. Rallies on the short interest have occurred from 
aoe to \ ead To-day prices fell and they end lower for 
the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. urs. Fri. 


September delivery_cts.29.40 28.30 28.80 28.87 29.52 
October delivery -_____ 29.05 27.95 28.50 28.57 29.12 29.45 
January delivery-__--- 26.90 25.00 25.80 26.00 26.45 26.60 


PORK continues quiet; mess $55@$56 50; family $56@ 
$58; short clear, @$62. September pork closed at 
$44 70 a decline for the week of 5 cents per bbl. At one 
time it was $175 lower. Beef steady; mess $30@$31; 
packet $31@32; extra India mess $55@$56; No. 1 canned 
roast beef, $3 50; No. 2 $7 25. Cut meats lower; pickled 
hams, 10 to 20 Ibs.,B31% @33%%ce.; pickled bellies 32@33c. 
Butter, creamery extras 57@574c.; other grades 484%@ 
60c. Cheese, flats 20@30%c. Eggs, fresh gathered extras 
54@55c.; firsts to extra firsts 47 @53c. 

COFFEE on the spot continues.quiet but steady; No. 7 
Rio 21 4ec.; No. 4-Santos 29 4c.; fair to good Cucuta 284%@ 
28%4c. Futures advanced at one time on frost rumors 
from Brazil. They seem at first to have been unfounded. 
Certainly prices turned downward later on. Significantly 
enough Brazilian prices also declined. But later the trade 
was kept on the qui vive by reports of temperatures which 
showed frost in Rio Clare. But it is doubtful if the frost has 
been of the killing kind. At any rate opinion here is that 
the frost reported in Sao Paulo hes not caiised any serious 
damage. Certainly local traders have sold in spite of these 
reports. In spite too of the cold weather Brazilian cables 
have pretty steadily declined. Yet some cable dispatches 
have claimed damage of 20 to 30%. They have fallen flat 
Rio prices have fallen. Moreover the break in Sterling 
exchange hurt coffee. Of late the weather in Brazil has been 
improving. Today prices closed 6 points lower to 3 points 


higher. They are lower for the week. 
Sept . _ cts _20.28@20.30 | Jan__ _cts_19.72@19.75| May. .cts_19.64@19.66 
October . - .20.09@20.11 | March ....19.69@19.71 [July ‘bipidlaiads 19:55@19.90 


December _19.75@19.80 | 


SUGAR continues at 7.28c. for centrifugal, 96 de 
test, Porto Rico and Cuba; granulated, 9c. Exports seeg 
Cuba are increasing, and local refiners are better supplied. 
Cuba is beginning to sell the next crop. Sugar for Feb- 
ruary-March delivery has been offered at $6.50 f.0.b. Cuba. 
Local refiners have been favored with big arrivals from 
Cuba and Hawaii. The established price of 9 cents for 
refined regular terms is still being quoted. Cuban port 
stocks are stated at 974,625 tons, against 615,450 last year 
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and 373,428 in 1917; receipts for the week 29,867 tons 
against 24,053 last year; exports 58,060 tons, against 53,378 
tons last year. Of the exports 34,932 tons went to Atlantic 
ports in this country, 8,600 tons to New Orleans and the 
rest, some 14,400 tons, to Europe. Dealers are restricted 
to a “reasonable profit.’”” Dealers doing a business of 
$100,000 a year are warned that their Government licenses 
may be cancelled for violation. Early relief from sugar 
shortage is promised by the Sugar Equalization Board. It 
more than 100 ships engaged in —— sugar from 
Cuba. The Board is confident refineries will be working 
at capacity in another week. The U. S. Government is 
moving to make the retail price of refined llc. ‘All 
dealers in sugar from the refiner to the retail dealer it seems 
will be compelled to observe maximum prices in proceedings 
under the Food Control Act. The margin allowed re- 
tailers under the Food Administration was 1 ts 314e. per 
Ib. These pi otaey are not in force now” but under the 
law and the license regulations. 
_ OILS.—Linseed quiet and unchanged; car lots, $2 22; 
five bbl. lots $2 25; single bbl. lots $228. Lard prime 
edible steady at $1 95@$2; Cocoanut oil, Ceylon bbls., 
19@19%c. Olive steady at $250. Corn oil refined 100 
Ibs. 26@27¢e. Cod, domestic $1 08@$1 10; Newfoundland, 
$1 10@$115. Spirits of turpentine $1724. Common 
to good strained rosin $17 10. 

PETORLEUM continues active and steady; refined in 
bbls. 19.25@20.25¢e.; bulk, New York 11.50@12.50c.; 
cases New York 22.25@23.25c. Gasoline in brisk demand; 
motor gasoline in steel bbls. 244%c.; consumers 26e.; 
gas machine 41%c. The exports of crude oil from Tampico 
in May were 4,591,060 bbls. The production in California 
in July was 280,313 bbls. a day; shipments 268,896 bbls. 
daily. Estimated production of the fields of the Mid- 
Continent at the close of the past week was as follows: 
North Louisiana, 44,800 bbls.; North Texas, 234,115 bbls.; 
Corsicana light and Thrall, 900 bbls.; Kansas 81,750, bbls.; 
Oklahoma outside of Cushing, Shamrock and Healdton 
144,500 bbls.; Cushing and Shamrock 36,500 bbls.; Healdton, 
37,000 bbls.; total 579,565 bbls. The estimated daily 
production of heavy gravity oil in the gulf coast field was 
86,315 bbls.; Corsicana heavy 500 bbls. 








Feonsyivania dark $4 00 | South Lima_.--_-.-. $2 38) Illinois, above 30 
Cabell ._......... 2 77 | Indiana___....... 2 28 degrees .......-. $2 42 
Crichton......_.. 1 75| Princeton ____.... 2 42| Kansas and Okla- 
BPRLARET IG: 2 85| Somerset, 32 deg._. 260/ homa_._-..-... 
Wooster _......_. Ragland .......-- 1 25| Caddo, La., light. 2 25 
Mites wis wm graias 2 25/| Electra .......... 2 25) Caddo, , heavy 9 
Strawn __......_- 2 BOGE Wo edd 2 25| Camada_-___.-.-.. 
De Soto___.-_ -- 2 15| Plymouth_______- 2 33 | Healdton _....--- 20 
North Lima_____- 2 38|Corsicana, heavy. 1 05/| Henrietta __...... 2 25 


RUBBER has been firmer on the spot though trade has 
not been brisk. On the contrary it has been at times quiet 
and never more than moderate'y active. Futures have n 
easier. Thin clean brown cre lantation rubber was 
quoted at one time at 38c.; rolled brown crepe at 304%@ 
31%c.; smoked ribbed sheets, 434%4@43%c. First latex, 
44144 @44'%4c. Oct. Dec. ribbed sheets, 44c.; Jan.-March, 
44 4c.; Jan.-June, 45e. Para quiet; up-river, fine, 544%c.; 
up-river, coarse, 32e. 

OCEAN FREIGHTS have continued firm and offerings 
of cargoes for the United Kingdom and the Continent have 
latterly been somewhat larger. Nobody of course attempts 
to minimize the importance of the steady decline in rates for 
foreign exchange. They have all reached new low levels. 
Yet there is a growing demand for room for the United King- 
dom and not too much tonnage to supply it, partly it would 
seem because the British government, has diverted many 
steamers to other countries than the United States. Lumber 
freights are higher. One unfortunate feature is that the 
situation at Liverpool is still bad. There is an unavoidable 
delay in unloading there. It is true that the situation at 
other ports of the United Kingdom is better. Meanwhile 
rates to Liverpool are very firm. There is a steady outgo 
of flour, grain and general merchandise to French and Belgian 
ports. The Shipping Board has announced a reduction in 
the rates from the River Plate South America to American 
ports. There are no de ays at Italian ports. New cotton 
shipments lag although at New Orleans it is stated the rate 
to Liverpool is down to $175 and to Genoa to $2 per 100 
lbs. Rates on various commodities to South America, it 
is understood, may be reduced on Aug. 25th. 

TOBACCO has recently been in pretty good demand not 
onlyjfor domestic leaf but for foreign growths, and prices 
have been on the whole very steady. A decline in Dute 
exchange which now amounts to 10% is aiding importers oh 
Sumatra tobacco, who make payments by remitting guildersf 
to Holland. “It is an ill wind indeed that blows nobody 
good.” The tobacco season was reaching its close in the 
more southern areas where grown; cutting and curing con- 
tinued to the northern limits. The crop made generally 
good progress during the week, although some was damaged 
by hail in the Western lake region, and continued to be very 
irregular in some Southern Ohio Valley districts. 

COPPER has been in better demand and steady at 23 4c. 
for electrolytic. Prices .generally quoted are 23%c. for 
spot and August, and 2344@24c. for September. Lead 
more active and higher at 5.80@6c. for New York and 
5.50@5.75¢e. for St. Louis. Spelter in fair demand and 
higher at 8c. spot New York. ‘Tin lower at 58@60c. Tin, 
in pig or in alloy, may now be imported from Germany, 
Saker War Trade Board regulations. 











790 











PIG IRON is in steady demand and firm; it is hard to 
get 1920 quotations. Scrap has been quiet. Coke advanced 
oer owing to sercity of labor. Sales of foundry gra 
are declared to have been made at $7. In the Co 
district the coke operators are said to be 5 poy famine. 
Spot furnace coke cannot it seems be had below $5. Pig 
iron at Buffalo is selling readily. At Cincinnati some grades 
pe ; teady but th ling against 

STEEL has been steady but there is a feeli i 
advancing prices much, if at all. The mills are making 
money as it is. Consumption it is argued will be the better 
maintained if costs are kept about where they are especially 
on wire, sheets and oil pipe. To ane up prices of these 
items would be to block the demand. At any rate that is 
the prevailing idea. Blast furnaces and steel works are rap- 
idly starting up at Gary and South Chicago with the ending 
of the shopmen’s strike. Still the danger of steel strikes 
hangs over the trade. The action at Youngstown, Ohio by 
the steel operators on this matter has been awaited with a 

deal of interest. German prices of iron and steel are 
ow by comparison with American. Yet in neutral markets 
German prices on the other hand have been reported higher 
than those of American mills. Strip_steel has been firm. 
with a steady increase in demand. Mills are sold up to 
capacity for some little time to come. Le geen wants 
strip steel of all sizes. Wire nail mills, it is said, are all sold 
well ahead, and independents are asking $5 above the rate of 
leading interests. The sheet mills of 
orders piling up. 3 
declining new business. 





COTTON 
Friday Night, August 22 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
50,756 bales, against 72,104 bales last week and 66,856 
bales the previous week, making the total receipts since 
Aug. 1 1919 195,530 bales, against 129,248 bales for the 
same period of 1918, showing an imcrease since Aug. 1 1919 
of 66,282 bales. 


















































Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _....- 3,097| 2,252) 3,923) 6,654) 2,077) 1,708) 19,711 
Texas City...-- cae aud bdats oath diy i enti éinee) ine 
New Orleans "| “877|  ~@37| 1.381) 2,683] Baa] 10568| 7,588 
ew Ts ? ’ ’ 
Mobile ——— 9 11 50 110 $3 156 521 
a --— sirea|. «cet! - coeed (ne nn oe 
Savannah .....- 2,126) 2,556) 3,585) 1,694) 3,017) 1 14,277 
Brunswick eoaeed eons — ooce woccs o2e 3,000 3, 
Charleston__---- 21 27 708} 107) 2ii 1} 1 
Wilmington-.-_..- 197 71 52 Ba it 85 
Norfolk ...__.-- 54 366) 586) 282) 262) 2,1 
N’port News, &c anne ae Be mits Sted Sree aides pal 
New York ....-.- aiiaa ein pear ae acute wOae 3 
Boston. .......- ment pet ates: ccsahid 275 33 308 
Baltimore ._...- cena iii Aes icra 402 F 4 
Philadelphia _--- 180} 232 pT a: irae 22 
Totals this week.! 6,647! 6,412) 10,053! 11,833! 6,652! 9,159) 50,756 
_ The follo shows the week’s total receipts, the totai 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 
1919 ‘ Stock. 
y nog This Aug) Thi a A 
ugus: ug s ince 
Week. | 1 1919. eek. | 1 i918” 1919 1918. 

Galveston__..... 19,711| 63,306] 30,959 6| 126, . 
Texas City.....- eee 645 bes bactacas 8-385 177010 
New Orleans. --| 7.583| 31,497| 7.374] 9508s] g90.384| o35-853 
Mobile.....-----| 521} 2°471) °° 2) 10:234| “11.648 
eee “375| "3,378, ~"3al 7"""60l 30;100| 10,380 

vannah .._---- 14,277 55.089 3.81 31,153 249.078 143.964 
Charleston eked i'3 4 59 08 : 00 i’ : : 29.603 30°4 Of 

ilmington ..... 508 4,03 Fi ip 29 »552 2, 
Norfolk. -..-- ~~~ 2,186] 6,528) 1,349| 2,557) 73,100 59,726 
N’port News, &c. eed 55 87 Se eet eeinee 
New York....._- 3} 4,060! 338 917 85.369 88,502 
Se ae ie) 80) BR) Ti 
Philadeiphia--.--| 622) 1°749| | _..._- 3°480 6.621 

Totels ........ 50,756! 195,530| 47,901! 129,248'1,013,306' 796,146 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1919. 1918. 1917. | 1916. 1915. 1914. 
s--| 19,711] 30,959) 30,969! 31,393) - ..-- 8,600 
Pexascit OE ede 274 147 303 n°  eachae 
ew Orleans. 7,588| 7,377 8,805} 9,127 6,451 376 
obile .....- 521 206 2,162 2.433 142 162 
vannah ____ 14.277 3,816 16,107 18,1 11,202 2,114 
eston,&c| 1.355 : "807 . | 735 7 
ilmington ip ee, 97 eet 372 
Norfolk ea 2,186 1,349 5.605 4 3,131 pe 
one 1.610} 1,933 6,428 6.604 1,428 130 
Total thiswk.| 50,756) 47,901) 75,216) 79,181| 24,070} 14,338 
Since Aug.1..| 195,530! 129,248! 196,914! 225,983! 90.726! 33,221 
The for the week ending this evening reach a total 
of 82,323 bales, of which 30, were to Great Britain, 
1,354 to France and 50,963 to other destinations. Exp- 


orts for the week and since Aug. 1 1919 are as follows: 








| [Vou. 109. 












































Week ending Aug. 22 1919. From Aug. 11919 to Aug. 22 1919. 
Exported to— Ezported to— 
from— | 

Britain .. France. Other . Other. | Total. 
Galveston..| 6,078 -.-.--- 21,741 133,674 
New Orleans .....-| --.-.- 058 
BEGUNS. . 26] cnccce LOOM dxnoke 16,679 
Savannah -.| ..----| ------| ----~-- 330 
Brunswick..| 18,061; .-----| ------ 27,292 
Wilmington.) ....-- | e----- 18,141 28.657 
Norfolk....| 5,365 .-----| -.---- ‘622 
New York...) .....- | eoeee- 3 7,079 
Boston. .... GN weave senaue 502 
San Fran...} .....-| -----<| ------ F 456 
Seattle.....| ------| ------ x 195 
Total-..-| 30,006, 1,354) 50,963, 82,323, 162,550, 13,852, 159,142, 335,544 
Total 1918 7,507 29,1 40,862 77 513) 46,350) 69.73 117,767| 233,889 
Total 1917-| 75, 15, 9,656'100,7 176,971} 30,71 50,907| 258,592 





* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
































New York. 
On Shipboard, Not Cleared for— | 
Great Ger- Leaving 
Aug 22 at— (Britain. France.| many. Stock, 
Gal BES SE: RS 790 
New Orleans.-| 8 619) 2797, 8124 267 
Savanpah__._- 9 247| 9870, -....- 212 
M AE Ra eR Pett a 
TEE. nc anid coiideetl ceenentoamice 72 
New York *...| 3,000) ......| .....< 81 
Other ports *..| 6,000) --..--) -..... 108 
Total 1919.-| 52.780) 12.667! 8.124 73 3,506}150.415 862,891 
Total 1918--| 31.777| 3.000 -.-... 10,000) 5. 50.677. 745.469 
Total 1917--! 45.795! 11,366 --_-- 12.759] 8.0231 77.943 365.768 
* Estimated. 


Speculation in cotton for future delivery has kept within 
very moderate bounds and prices, as for so many weeks past, 
have been very irregular, ending practically unchanged, 
however. Prices at one time were wey gy! lower, owing 
largely to a break in sterling exchange to 4 1244, which wsa 
much the lowest on record. ‘To make matters worse, 
and Italian exchange also dropped to new low records. It is 
not i that exports still lag. Moreover, Lloyd 
George in a h early in the week said in substance that 
it was to England’s advantage to have rates of exchange low 
and freights high to the end that undue importations into 
Great Britain might be checked. The war, he states, cost 
$200 000,000,000. He says the trouble in England is that 
consumption is too big and uction too small. Nat- 
urally all this with a sharp break in the Stock Exchange hurt 
cotton. Spot cotton at the South has been very quiet. 
Exporters there are naturally discouraged by the low rates 
of exchange, which it is understood in some cases have 
entailed very severe losses. And as regards the crop, the 
weather in August has been much more favorable than it was 
last August, when there was a drop in the condition, ac- 
cording to the September Government report, of 17.9%. 
Texas of late has had beneficial rains. On the other hand, 
the rains in the Atlantic States which were recently so heavy 
have slackened or largely ceased. The last weekly Govern- 
ment report was in the main favorable. Certainly it was far 
more so than had been generally expected. Very many had 
been looking for a bad report. But the Government state- 
ment said in effect that the week was generally favorable. 
Seasonable temperatures had continued. Moreover, some 
take the ground that whatever the size of the crop it is 
largely immaterial, within reasonable limits, as the a 
over is very large and the demand thus far has been slack. 
They argue that there will be in any case plenty of cotton. 
Europe they expect to buy our cotton gradually with a view 
of exerting as little pressure as possible on rates of exc " 

Even as it is the recent prediction of Sir. George Paish that 
sterling exchange —. go to $4 has been recalled, with 
added interest. And there are some who think that not 
impossibly it may fall below that figure. Meanwhile the 
sentiment here has been for the most part bearish. Wall 
St. and the West have sold. But one of the heaviest sellers 
has been Liverpool. The South has sold steadily in the 
absence of export trade. Room traders almost to a man 
have been looking for lower prices. It is contended that 
England and France have enough cotton on hand to last 
them for many months. Germany wants to buy on 12 
months time and this seems to be a stumbling block, pre- 
cluding new export business with that country. Print cloths 
in this country have been less active and inclined to weaken. 
Of course, too, the agitation against the high cost of living, 
an agitation which has to all appearance come to stay, has 
not been without its effect. Attorney General Palmer 
wants legislation to check profiteering and he would have 
farmers included in its provisions. No knows how 
far an enactment of that sort might reach. ently some 
of the Southern United States Senators have shown a certain 


restiveness under proposed legislation and a Washington 


despatch intimated that they feared it might have a bearing 
on the price of cotton. 

On the other hand much interest attaches to a report 
from Washington that the Edge Bill has been reported out 
of Committee in the U. 8S. Senate and will be put on the 

It is hoped that it will speedily 
It enlarges the scope of the national banks 


calendar next Monday. 
become law. 
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and enabion them it is understood A fe eho aK wan. ay 
corporations in granting accommodations to expo: an 
others whereby the foreign trade of this country will be 
greatly increased. And certainly America has an abund- 
ance of cotton as well as other commodities for which it 
would be very indeed to secure a market in Europe. 
It would be to dispose of its big stocks of low grade 
cotton to the German mills which in the past have been 
large buyers of it. Central Europe wants the cotton and 
America wants Central Europe to have it; o America 
draws the line at 12 months credit. It is understood to 
be willing to sell on 90 days acceptances with a possible 
renewal of 90 days. When the Edge Act becomes opera- 
tive it is hoped that the way will be cleared for a decided 
ent of exports of cotton and other merchandise. 
A ing German newspaper says Germany wants 2,000,000 
bales of cotton this season. Latterly the stock market has 
shown more steadiness. That has helped cotton. Sterling 
exchange rallied for a time. There are persistent reports 
of serious damage by boll worm in parts of Texas. 
homa needs rain. In parts of Georgia, the Carolinas and 
the eastern Gulf States crop conditions are said to be either 
rather poor or mnigt be much better than they are. And 
where there has some recent improvement in parts 
of the belt advocates of higher prices recall that it was 
from a very low condition. It is not forgotten that the 
August report was the poorest on record for that time of 





the year. Considerable emphasis was laid on this fact, 
tho nobody expects the September report this year, 
the data for which comes down to Aug. to fall as low 


’ as it did last year i. e., 55.7%. Bulls think that as a mat- 
ter of necessity big credits will be ted to Europe, that 
omperta Sal rire later on, and t a searcity of cotton 
be felt in the course of 1920. Manchester of late has 
reported a better demand, more icularly for cloths. 
Liverpool calls attention to the rise in silver as a mitigating 
circumstance in the present situation. Latterly there has 
been a scarcity of contracts here and on the 21st inst. there 
was a sudden rise of 100 to 116 points, partly due to an 
oversold condition of the market. Moreover large trade 
interests have been persistent buyers. Japanese interests 
to all ap have also been buying. Liverpool has 
also bought. To-day prices adv: then lost the rise. 
Wall St. sold heavily. The early advance was due to a 
rise in stocks and foreign exchange rates, strong Liverpool 
advances and heavy rains. Talk of serious insect damage 
ws louder. Middling uplands closed at 31.50c., how- 
ing no change for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: ° 























miiifin?® Powe 5 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
uplands...........- 31.15 30.55 3140 30.75 31.50 31.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1919.c__..- 31.50/1911c....- 12.60}1903 c_.._- 12.75}1895-c_.... 7.62 
1918_._..-- 34.4511910__..... 16.40}1902_...-.. 9.00) 1894_...... -94 
1017_......24 1909_...... 12.65|1901_...... 8.31/8193....-.. 7.31 
1916_...... 4.90}1908_....-- 10.00/1900_...... 10.00} 1892_._.... 7.25 
| Raa 9.2011907_...-.-. 13.35|1899_...... 6.31/|1891_.-.... 8.00 
|” eee 1398 sis yren elias 10.10}1898..-...- 5.75)1890_...... 11.50 
1913....... 12.15|1905.....-- 11.05 {1897....... 7.88{1889......_ 11.50 
Wee nwecdanw 11 1904.....-. 11.00]1896..-.... 8.62}1888_...... 10.62 
RKET AND SALES AT NEW YORK. 
Spot SALES. 
Market Market 
Closed. losed. Spot. ;Contract; Total. 

@aturday.-.- et, 35 pts. dec_._/B I ial ccc titel eteatecilianE sitin teaeiicie 
ae fe Suict’ 60 oes. Se EE cncencodl duonbe 1,100; 1,100 
Tuesday. ___|Steady, pts. adv.|Very steady... DOE tdintons 200 
Wednesday - 4 Pg is i clinic tcenmash. minssiandll Aether 
Thursday...|Steady, 75 pte. adv_|Steady_......./ ---..-] -.----} -....- 
Friday -.--- Quiet, OS cf UNE scnccess| sdwains| cbbdsaticctben 

REE a ERR Ryall Syn Faget 200: 1,100! 1,300 




















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday,| Monday ,| Tuesday ,| Wed’ day,|\Thursd’y,| Friday, 
Aug. 16.|Aug. 18.|Aug. 19.;|Aug 20|Aug 21 |Aug. 22.| Week. 
30.20 g— 

August— 

Range ..... —— —|29.60 —|— — — | —- — —|— — —)31.20 —/29.60-/20 

Closing ....|30.00 —/29.60 —/30.40 —/29.78 —/3065 —|— — —|— — — 
September— 

Range ..-.-. — — —/29.70-84 |— — —|— — —|— — —\30.90 —/29.70-190 

Closing ....|30.35 —/29.75 —/30.55 —j29.93 —i30.70 —i30.62 —/— — — 

Range ..... 30. 29.75-30 |29.95-93 |30.07-85 |30.18-17 |30.80-60 |29.75-/60 

Closing -...|30.65-69 |30.05-08 |30.85-88 |30.23-27 |30.98-03 |30.90-98 |—- — — 
November— 

Range ....- = eo 

Closing ....|30.72 —j30.12 —(/30.92 —/30.34 —/31.12 —/31.08 —/— — — 
December— 

Range ..... 30.78-25 |29.89-43 |30.10-112|30.25-90 |30.42-/52/31.15-89 |29.89-/89 
——-— 30.80-85 |30.18-25 |31.00-04 |30.45-47 |31.30-35 |31.27-30 |— — — 
anuary— 

Range -.... 30.70-12 |29.86-30 |30.02-00 |30.20-80 |30.28-/40/31.10-78 |29.86 f78 

Closing -...|30.70-75 |30.14-18 |30.95-97 |30.35-37 |31.20 —/31.22 —|— — — 
February— 

Range ...-- peperaiines pdbeaienn pdeendian pedbendinn edbesutinn pedbendinn eeetentiens 

Closing ....|30.73 —(30.16 —/30.97 —/30.37 —i/31.28 —i31.29 —|— — — 
March— 

Range ..-..- 30.75-25 |29.96-32 |30.1 30.30-79 |30.46-/56/31.20-90 |29.96-/90 

Closing ....|30.76-80 |30.18-22 |31.00 —/30.40-46 |31.37-39 |31.37-39 |— — — 
April— 

Range -<—--- —aSE eS ow oe en ewe «= aie ess eels a= aa 

Closing ....|30.79 —-|30.18 —/31.02 —/3040 —/31.38 —/31.37 —|—- — — 
May— 

Range -.-..- 31.10-12 |29.90-30 |30.11 30.42-77 48-40 |31.50-95 |29.90-/95 

Closing ....|30.81-86 |30.19-32 {31.05 —/30.40-48 |31.39-40 |31.37-41 |— — — 
June— 

Range ...-- papetictinnn pdbpuiinnn pedberdinn: ppebanaind padipadionn sesasaiiend pecieetes 

Closing ....|30.72 —/30.10 —/30.95 —/30.35 —(31.32 —(31 —|— — — 
os wa ts 

Range -...-- pales SEED ant ceaenth Sink AE. sess — Sei ae eee 

Closing ..-..'30.67-71 |30.05-15 '30.96 —i30.28 —/31.25-30 '31.23-30 hid ot bee 
S3le, 130c. 
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Pa VISIBLE E SUPPLY OF COTTON to-night, as made 
y cable an: , 18 as follows. oreign stocks, as 

well as the afloat, oe this week’s returns, and consequently 


all foreign figures are brought down to Th 
But to make the total the complete figures en « 








( y), we add the item of anaes from the United States, 



















































































inclu in it the exports of Friday only. 

August 22— ' . ‘ es f : 
Stock at Liverpool... bales. aM 208. 234,600 878.000 
Stock at Mandar ~~ 97,000 30'000 oe 34'000 ‘ 

Total G tain 000 280,000 000 747 
tks hae ee eee ee 
Stock | ag cconmuscuaado’s”* awn: ) An eee 
Stock EPR te ii ,000 ,000 m ’ 
Stock at Marseilles _......_____ 106.350 9 «bee a & 193; 
Stock Po eee $8000 ne 13000 % 1% 
Steck 66 Trieste.-..-..........: 4. cewek saan? Sane 

Total Continental stocks_____ 276,000 122,000 275,000 409,000 

Total European stocks....... ‘ 000 402.000 000 . ° 
India cotton afloat for a 153 000 18,000 ot6 : “31.008 
Amer. cotton afloat for esepe.,- 420,004 113.09 bl 

Drastic. afloas forEur’e . 51,000 47, 3-000 ; 
Alexandria, Egypt_.... 142,000 208,000 .67,000 
ees LOis'soe 798146 Ras TTT 
Brock in U: 8: Restor tawaa'=-- Gees Gases Sanans ae 
U. 8. exports to-day___.___ RFR. 124 42,814 16,176. 8575 

Total visible supply_________- 4,502,753 2,282,494 2,544,960. 2,793,438 

Of the above, totals of American and other descriptions are as f 3 

. stock bal 551,000 94.990 126, 

ben wcitidtnel es. ? 
wt ete... aie oop 01 OS A pet 
Geen ee casa ee TS Bis Be 
U. 8. betorine stocks 777777777 GS ‘Sat O73 26 
U. 8. exports to-day..._._____- 18,124 42,814 16,176 575 

Total American......_......- : rs » J e A F 43 
si radian ae Beesim gprs 1,329,960 1,866,488 

Vi see eee weet , 7 * ’ 

London stocks 70222222222 *15'000 “32'900 $5:800 “33000 
Manchester stock.............- 38,000 ,000 7,000 4, 
Continental stock_--_---------. 30,000 *15,000 *30,000 *102; 
India afloat for Europe.___....- 26,000 ,000 36,000 21, 
Egypt Brazil, &c., Rain 51,000 47.000 24.000 1 

in Alexandria, Egypt__..- 42,000 208,000 _ 67. 15, 
Stock in Bombay, India_____._. 1,022,000 600,000 *930,000 612,000 

Total East India, &c_________ 1,537,000 1,067,000 1,215,000 ' 

Total American.....____--- -2,965,753 1,815,494 1,329,960 1,366:438 

Total visible supply__......_. 4,502,753 2 494 2,544,960 2, 
ntidiling upland, Uiverpocl” 1D 05d. OS OTa: 18 GOL. 
silane u nee ey RE peasy 36.00 * os 

gypt, sakel, verpool._. a é y é is 
Peruvian, rome good, Liv: - 29.50d. 39.00d. 26.80d. 

Broach, fine, Liv: EE: 18.35d. 22. - 18.35d. 
Tinnevelly, good, Liverpool..... 18.60d. 22.70d. 18.53d. 

* Estimated. 

Continental imports for week have been 39,000 bales 


The above figures for 1919 show a decrease from last wee 
of 123,428 bales, again of 1,620,259 bales over 1918, an excess 
of a bales over 1917 and a gain of 1,709,315 bales 
over q 


AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
yor pea period of the previous year—is set out in 

e Ow: 





Movement to Aug. 22 1919. Movement to Aug. 23 1918. 





Towns. 














Ala., Eufaula-- 
Montgomery - 
Selma .-.-.-...- 

Ark., Helena--. 
Little Rock._-_ 
Pine Bluff... 

Ga., Albany... 
Athens. ....- 








Rome-_-.....-- 
La., Shreveport 
Miss.,Columbus) 

Clarksdale... 

Greenwood - . -) 





Vicksburg ----) 
Yazoo City.--| 
Mo., St. Louis.) 
N.C..Gr’nsboro| 
Raleigh - .---- 
O., Cincinnati. 
Okla., Ardmore 
Chiekasha-...- 











Houston ..--- 




















Total, 41 towns 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movenres pod Titer nee a. 1 ak oe C) 
up from telegraphic y night. e ts for 
the week and since Aug. 1 in the last two years are as follows: 
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pay ae ae ey FE dredths. The thermometer has ranged from 71 to 95, 
ipped— Week. Aug. 1. Week. “Aug. 1. wees 83. ; 
(eee ne 5.148 15,428 4,305 11,501| Kerrville, Ter.—Rain on three days of the week. The 
Via Mounds, &c--------------- 4236 19.584 3,065 8.247 | rainfall has been six inches and seventy-eight hundredths. 
a inn paowande 1,498 2,891 4,218 7.835 Average thermometer 80, highest 94, lowest 66. 
a ee eae 27-2 $90 © 2'oas sa way 3:203'| += Longview, Tex.—It has rained on two days of the week, the 
Via other routes, &c............ 5.271 18,094 7,623 27.251 pase — two meng and Lely —s +" The 
P thermometer has averag: , rangi rom to 95. 
Deduct shipments a eae ASS OS BM AMS Luling, Tez.—Rain has fallen on three days during the 
Gverian to N. Y., Boston, he... 1.336 7 rs 1.998 $.396 week, the precipitation reaching two inches and thirty-eight 
feed, &e.. nm ja... 346 ee 8,220 34’bo6 proaaiesang A The thermometer has ranged from 70 to 97, 
averaging 84. 
Total to be deGucted............ 4.399 _ 20.146 10,903 43,829 Palestine, Tex.—We have had rain on three days the past 
Leaving total net overland *_____- 12,924 39,059 11,091 20,493 | week, the rainfall being one inch and forty-two hundredths. 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 12,924 bales, against 11,091 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits an increase over a year ago of 18,566 bales. 

















1919——— 1918 
In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 22_--_-- 50,756 195,530 47,901 129,248 
Net Overland es Bess aor we anie 12,924 39,059 1,091 20,493 
Southern consumption to Aug. 22* 60.000 190,000 ,000 274,000 

Totes martes. .....-22----- 123 ,680 424,589 141,992 423, 
Interior stocks in excess......--- *36 ,232 143 ,668 1,677 143 082 
Came into sight during week__. 87,448 -.-_-.-- Mane. = 64 
Teen in cigs Aug. 23. 2222 2cs ondene SEO GR ds 386,659 
Nor. spinners’ takings to Aug. 22. 41,133 110,487 23,220 79,618 


* Decrease d week. z Less than Aug. 1. 
sumption; takings not available. 


Movement into sight in previous years: 


a These figures are con- 























1017—Aes. $4.....-.....22 168,091|1917—Aug. 24.......-____. 449,636 
1916—Aug. 25.-.---------- 148,466|1916—Aug. 25.....-..___2 460,731 
1915—Aug. 27_..---------- 91,654'1915—Aug. 27.........- 2. 341,015 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Week ending 
Aug. 22. Saturday. Monday. Tuesday. Wed'day. Thursd’y.; Friday. 
Galveston... __- 31.00 30.50 31.00 30.75 31.00 31.00 
New Orleans-.-_|30.88 30.38 30.63 30.13 30.38 30.75 
Mobile ____..-- 31.00 30.38 30.38 30.00 30.00 30.00 
Savannah _-__-_-- 31.25 31.25 31.25 31.25 31.25 31.25 
Charleston - _.- 31.50 \31.50 31.50 31.50 31.50 31.50 
Wilmington - - -_|30.00 129.25 29.25 e ane weraan 30.25 
Norfolk. _.....- 30.00 |30.00 os Aisin aan sas dil 30.00 
Baltimore_.--___._ 31.00 30.75 30.25 30.75 30.50 31.50 
Philadelphia__-_|31.40 130.80 31.65 31.00 31.75 31.75 
Augusta _..____ 30.00 (29.87 30.00 (30.00 (30.00 (30.00 
Memphis _._-____ 33.00 32.50 32.50 32.50 32.50 32.50 
_ =e esi ts 29.60 30.60 29.90 30.75 30.75 
Houston _______ 30.95 30.25 31.00 30.25 31.00 31.00 
Little Rock ---__!31.50 31.00 31.00 31.00 31.00 31.00 
NEW ORLEANS CONTRACT MARKET. 
Saturday,| Monday, Tuesday, Wed'day,|Thursd'’y,| Friday, 
Aug. 16.|Aug. 18.|Aug. 19. Aug. 20.|Aug. 21./Aug. 22. 
OIE Ss oa wie cai 30.17 —)/29.50-.60|30.37 —|29.93 —|30.31 —|30.37 — 
October ___.__- 30.45-.50 29.74-.80/30.61-.66 29 .91-.95|30.59-.68'30. 
December... _-___ 30 .33-.38|29.62-.65/30.55-.57|29 .88-.90|30.66-.68/30.71-.74 
eaauery ....... 30.32-.34|29.60-.61/30.57-.61/29.86-.88|30.71 —|30 80 — 
Ra: 30.35-.38/29.60 —/30.59-.63|29.88-.90/30.Z1-.73|30.85-.90 
wey Rice dl ni toate 30.32-.35/29.55-.58/30.56-.59|/29.90 —/30.76-.79|30.-90.95 
0 ee Quiet Quiet Steady Quiet Quiet Quiet 
ptions. __... Steady | Steady | Steady | Steady | Steady | Steady 




















WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us from the South this evening indicate that rain 
has been quite general over the cotton belt and that at a 
number of points the precipitation has been rather excessive. 
From Texas we are advised that frequent showers the latter 
part of the week were detrimental to the crop in some locali- 
ties. Picking and ginning of early planted cotton is under 
way in the State. 

Galveston, Tez.—The opening of the week was generally 
favorable for cotton, but during the remaining days fre- 
quent showers occurred which were detrimental in some 
localities. Warm dry weather for a short period would be 
beneficial. Picking and ginning of early planted is under 
way. Rain on three days of the week. The rainfall has 
been one inch and sixteen hundredths. Average thermom- 
eter 80, highest 88, lowest 72. 

Abilene, Tex.—There has been rain on one day of the week, 
to the extent of two inches and two hundredths. The ther- 
mometer has averaged 83, the highest bemg 100 and the 
lowest 66. 

Brenham, Tez.—There has been rain on four days of the 
week, to the extent of three inches and ninety-five hun- 
grea The thermometer has averaged 83, ranging from 

to ‘ 

Brownsville, Tex.—There has been no rain during the week. 
The thermometer has ners from 76 to 96, averaging 86. 

Cuero, Tex.—The week’s rainfall has been fifty-three 
hundredths of an inch, on three days. 
eter 86, highest 100, lowest 72. 
we Dallas, Tez.—We have had rain onfour days the past 
week, the rainfall being one inch and eighty-five hundredths. 
The thermometer has averaged 83, the highest being 96 
and the lowest 70. 

Henrietta, Tex.—We have had rain on three days of the 
past week, the rainfall being seventy hundredths of an inch. 
Thermometer has averages 82, ranging from 59 to 104. 

Huntsville, Tex.—We have had rain on three days during 


Average thermom- 


the week, the rainfall being two inches and twenty-five hun- 





The thermometer has averaged 80, the highest being 92 
and the lowest 68. 

Paris, Tez.—The week’s rainfall has been two inches and 
thirty-two hundreds, on four days. The thermometer has 
averaged 86, ranging from 68 to 103. 

San Antonio, Tez.—We have had rain on two days during 
the week, the rainfall being one inch and eighty-t hun- 
dredths. The thermometer has ranged from 70 to 96, aver- 
aging 83. 

Weatherford, Ter.—We have had rain on two days the 
past week, the rainfall being qne inch and fifty-three hun- 
dredths. The thermometer has averaged 84, the highest be- 
ing 100 and the lowest 67. 

Ardmore, Okla.—We have had rain on three days during 
the week, the rainfall being one inch and twenty-seven hun- 
dredths. Thermometer has averaged 78, ranging from 54 to 102. 

Muskogee, Okla.—We have had rain on three days during 
the week, the rainfall being one inch and ninety-eight hun- . 
dredths. Thermometer has ranged from 60 to 102, aver- 
aging 81. 

Eldorado, Ark.—Rain on two days of the week. The rain- 
fall has been three inches and seventy hundredths. Aver- 
age thermometer 83, highest 97, lowest 69. 

Little Rock, Ark.—We have had rain on two days the past 
week, the rainfall being thirty-seven hundredths of an inch. 
The thermometer has averaged 82, the highest being 95 and 
the lowest 69. 

Alezandria, La.—We have had rain on three days of the 
past week, the rainfall being seventy-five hundredths of an 
inch. Thermometer has averaged 83, rangingfrom71to95. 

New Orleans, La.—We have had rain on four days during 
the week, the rainfall being two inches and fifty-three hun- 
dredths. The thermometer has averaged 82. : 

Shreveport, La.—Rain has fallen on four days during the 
week, to the extent of seventy-four hundredths of an inch. 
Average thermometer 83, highest 95, lowest 71. 

Columbus, Miss.—We have had rain on three days the 
past week, the rainfall being one inch and forty-three hund- 
redths. The thermometer has averaged 83, the highest 
being 98 and the lowest 68. 

Vicksburg, Miss.—It has rained on three days of the week, 
the rainfall reaching three inches and eighty-eight hundredths. 
The thermometer has averaged 80, ranging from 69 to 92. _ 

Mobile, Ala.—Weather more favorable and less shedding. 
Weevil damage is the cause of great complaint. Cotton is 
opening rapidly on uplands. The first new bale was re- 
ceived on the 20th, two weeks late. We have had rain on 
two days this week, the rainfall being twelve hundredths of 
an inch. The thermometer has ranged from 71 to 94, 
averaging 83. : 

Montgomery, Ala.—Rain has fallen on three days during 
the week, to the extent of three inches and sixty-nine hund- 
redths. Average thermometer 80, highest 91, lowest 69. 

Selina, Ala.—We have had rain on five days the past week, 
the rainfall being three inches and thirty-five hundredths. 
The thermometer has averaged 78, the highest being 91 and 
the lowest 66. : ; 

Madison, Fla.—We have had rain on two days during 
the week, the rainfall being sixty-six hundredths of an inch. 
The thermometer has averaged 81, ranging from 71 to 92. 

Atlanta, Ga.—The week’s rainfall has been one inch and 
twenty-seven hundredths, on three days. Average ther- 
mometer 77, highest 87, lowest 67. 

Augusta, Ga.—There has been rain on one day of the week, 
to the extent of thirty-three hundredths of an inch. The 
thermometer has averaged 81, the highest being 93 and the 
lowest 69. 3 

Savannah, Ga.—There has been rain on three days of the 
week, to the extent of two inches and fourteen hundredths. 
The thermometer has averaged 81, ranging from 68 to 93. 

Charleston, S. C.—There has been rain on three days dur- 

ing the week, the rainfall being fifty-three hundredths of 
an inch. The thermometer has ranged from 73 to 94, 
averaging 84. 
@ Spartanburg, 8. C.—We have had rain on three days the 
past week, the rainfall bemg sixty-two hundredths of an 
inch. The thermometer has averaged 73, the highest being 
92, and the lowest 53. 

Charlotte, N. C.—The cotton crop is doing finely. We 
have had rain on two days of the past week, the rainfall 
being one inch and eleven hundredths. Thermometer has 
averaged 78, ranging from 66 to 89. 

Memphis, Tenn.—We have had rain on three days the 
past week, the rainfall being twenty-four hundredths of an 
inch. The thermometer has averaged 81, the highest being 
93 and the lowest 69. 
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COTTON CROP CIRCULAR.—Our Annual Cotton 
Crop Review will be ready in circular form about Thursday, 
Aug. 28. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to ensure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
bt Aw the investigation of the situation at home and 
abroad. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1919. 1918. 
Week and Season. 

Week. , Season. Week. | Season. 
Visible supply Aug. 15._._-__- ro a pleas \2,899,351| ------.- 
Visible sunny Aus. 122222.22| _..-.- | 4.702,018| ° -..--- 3,027,450 
American in sight to Aug. 22___ 87 ,448 280,921; 140,315 ,659 
Bombay receipts to Aug. 21____| 042,000 127,000} 32,000 107,000 
Other India dys 06 Oe. GO ccs cakitianl wdeaael, ese 
Alexandria receipts to Aug. 20_- 62,000 7.000 3,000 19,000 
Other supply to Aug. 20 *____- 63,000, 9,000 1,000 6,000 
Total SE Ps 4,760,629, 5,215,939 3,075,666| 3,530,109 
Visible supply Aug. 22_.___._- 4,502,753, 4,502,753 2,882,494 2,882,494 
Total takings to Aug. 22.a__..| 257,876! 713,186, 193,172) 647,615 
Of which American ___.____ 164,876) 515,186) 171,172 514,615 
Of which other __..-_----.-. 93:000' 198.000! 22:000| 133,000 

* Embraces receipts in Europe from Brazil, Smyrna, W Indies, &c. 


a This total embraces the total es.imated consumption by Southern mills, 
190,000 bales in 1919 and 274,000 bales in 1918—takings not being avail- 
able—and aggregate amounts taken by Northern and foreign spinners, 
523,186 bales in 1919 and 373,615 in 1918, of which 325,186 bales and 
240,615 bales American. 6b Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 


India cotton at Bombay for the week ending June 27 and for 
the season from Aug. 1 for three years have been as follows: 




















1918-19. 1917-18. 1916-17. 
July 31. 
Recetpis ai— Since Since Since 
Week. | Aug 1. | Week. | Aug. 1. | Week. | Aua. 1. 
Wein i ckscsnale ais | 53,000!2,524,000] 45,000|2,001,000] 51,000!3,077,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 


COTTON .—The following are the receipts and shipments for 
the week ending July 30 and for the corresponding week 
of the two previous years: 




















Alezandria, Egypt, | 
July 30. 1918-19. || 1917-18. 1916-17. 
Bogigts (cantars)— | | 
ge TR ieee 31,773 2,685 
Since Aug. 1_---.---.-- | 4,826,263 || 6,119'940 || 5,126;199 
| Since Since | Since 
Export (bales)— Week. j\Aug. 1.'|| Week.| Aug. 1.) Week.| Aug. 1. 
To Liverpool ._.......-- | zac! 238-859, ----|220,206) -..-|211,618 
To Manchester, &c __._- 19.188) 152'822'| ~810|263'527) 2,749|134'358 
To Continent & India__~| 5,254) 167.074 | 1,486| 97.374) 2.887|142:478 
To America__.--.--.._- ~.--|| 65,230] 1.--] 75,420) “"--.|135,685 
Total exports._______- \24,442| 623,985 | 2,2961656,527) 5,636/624,139 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 30 were 
cantars and the foreign shipments 24,442 bales. 


MANCHESTER MARKET.—Our reports received by 
eable to-night from Manchester state that the market is 
lifeless but quotations are quite firmly maintained. We 
give prices for to-day below and leaev those for previous 
weeks of this and last year for comparison: 


























| 1919. 1918. 

834 lbs. Shirt- | Cot’n| 834 bs. Shirt- | Cot'n 

328 Cop ings, Common |Mtd.. 328 Cop ings, Common | Mia. 

Twist. to finest. Upl's| Twist. to finest. Upl's 

June! 4. djs. 4. s.d.| d. | 4. d. |s. 4. 

32 384% @ 41%|'239 @283 20.39.4935 @ 52 (240 @320 (22.59 
y | 

438% @ 41/239 @283 19.4449% @ 52 |246 @320 /22.29 

1140 @ 44 \256 @300 209849% @ 52 |250 @330 (22.04 

18 |41% @ 45 |263 @310 21.2449% @ 52 |25 1446@33 134/22.09 

25 42 @ 45 (270 @316 21.4549 @ 51%|25 1544@33 14% |\20.63 
ug. | | 

1/42 @ 45 |270 @316 19.8849 @ 51%|\25 14@33 1%/20.3 

8/42 @ 45 |270 @316 |18.5351 @ 53 |25 14@33 1%\21.4 

15 404 @ 434/270 @316 184052 @ 54 |253 @333 (23.0 

22 ‘41 @ 45 <70 @316 19.0552% @ 544/260 @346 123.97 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 82,323 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Genoa—Aug. 18—Natal, 125...Aug. 19—Italia, 
2.300. AUS. Bi GOR GINO, Bb. n nacadaccocsnsusersece 3,288 
GALVESTON—To Liverpool—Aug. 20—Matador, 6,078 
To Hamburg—Aug. 20—West Arvada, 21,741 
NEW ORLEANS—To Rotterdam—aAug. 16—Poeldijk, 7,200______ y 





07 

ee Sa ara 2} p68 

MOBILE—To Havre—Aug. 16—Maiden Creek, 1,354--____._____ 1,354 

BRUNSWICK—To Liverpool—Aug. 21—Edgewood, 18,061 ______ 18,061 

WILMINGTON—To Genoa—Aug. 14—Ansaldo, 18,141__________ 18,141 

NORFOLK—To Liverpool—Aug. 16—Rumitaka, 5,365 -_______- 5,365 
BOSTON—To Liverpool-—Aug. 5—Machada, 100_._A ~ 

Tullamore, 223._..Aug. 9—Winifredian, 179 ____--...._--...- 502 

SEATTLE—To Japan—Aug. 4—Fushimi Maru, 593__.-.......__ 593 

Wi ichuindisiduaocinnescpandhtdiée akabdmetananmeee 82,323 


The particulars of the foregoing shipments for the week, 
arranged in our usual form,,are,as follows: 




















Britain F. flee ag Ry 
ee Tee er vanes seca --ce 38.288 “= 3,288 
G ek a OSt6 Wine. BREE: 2s os ce 
New Orleans. .._.___. Wink =~ Tenet: Ramin aa ee 
| A i aaa ane iotusnaie. coe a 
aes ty TERR, WGGG8 oboe SS CAR Sa aaa eee 
I ee co. ee ee gies at abi 18-465 
WMA, J. c<caocdincs* OB eae Keke Mped * aaa eee 
NO 5 ida oa beta Caan OO atin hems Se 593 593 
WN ecnsniee 30,006 1,254 21,741 7,200 21,429 593 82,323 
LIVERPOOL.—Sales, stocks, &e., for past week: 
os ee .8. Aug. 15. Aug. 22. 
Sales of the week___.._________ 12,006 29,000 "20,006 T7000 
Oc Wulen Gpetinters tone. ce hee ee ee 
CX Which exporters: took :...05 ° oncSek Bae “Rae! eee 
Sales, American. .............. 10,000 16,000 15,000 11,000 
eel COUONE ne ee BAGG: cache 3,000 2,000 
bn, RES RRER ee LEP 49,000 61,000 57,000 73,000 
In OO i i Seis ea 611,000 770,000 742,000 766,000 
Of which American__________ 451,000 7,000 532,000 551,000 
Total imports of the week______ 75,000 185,000 42,000 97,000 
Of which American__________ 64,000 ,000 6,000 75, 
MINGUS SIGE oo cn concacueuce 317,000 291.000 294,000 -....- 
Of which American________ 000 233,000 251,000 ...... 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, {| Fair Fair 
12:15 { business Dull. Quiet. business Dull. 
P.M. 4 doing. doing. 
Mid.Upl'ds 18.29 18.16 18.60 18.29 19.05 
| HOLI- 
Sales ..... | DAY 4,000 4,000 4,000 5,000 3,000 
Futures. (| Irregular, | Steady, Quiet, Quiet, |Very st’dy, 
Market 4} 22@30 pts.| 6@15 pts. |15@22 pts.|13@18 pts./34@3y pts. 
opened \ decline, | advance. | advance. decline. | advance. 
Market, {| Easy, Steady, Steady, Firm, |Barely st’y, 
4 4} 54@58 pts.|27@46 pts.|13@34 pts.|28@36 pts.|27@30 pts. 
P.M. IU decline. advance. ' advance. | advance. | sdv:nce. 





one prices of futures at Liverpool for each day are given 
ow: 










































Sat. Mon. Tues. Wed. Thurs. Fri. 
Aug. 16 

to 164) 12%| 12%) 4 | 12%) 4 |12%) 4 |12%) 4 |12K%) 4 
Aug. 22 Dp. m.|p. m p m |p mp. mp. mp. mp. mp. m.p. mip.mJjp.m. 

d.!d.| d.| a. | a. | a.) da.| a.) a.|a.)a.) 4. 
August ...-..- 18.59|18.23/18.46 18.69]18.90|18.82)18.59/19.11/19.35119.46 
September _-_- 18.71/18.40)18.58|18.79|19 .00|18.92|15 .69|19.21/19.45119.50 
October .----- 18.8 18 56|18.75)18.96 19-20)19-13}18.8 19.41|19.65|19.70 
November ...- 18.89|18.61/18.79}19.00,19.26/19.19|18.99|19.50119.7519.79 
December---_- HOLI- /|18.91/18.64/18.83|19.03]19.30/19.2519.04|19.55119.80/19.83 
January ._-_- DAY  |18.95/18.70)18.88)19.0919.34119.25|19.09|19.61,19.87|19.89 
February ---_- 18.93/18 .68 18.87|19.07|19.33/19 .32|19.10 19 .62119.88}19.90 
March._._---- 18.92|19.67|18.85)19.06 19.33|19.32/19.11|19.63'19.9019.90 
BOB escnced 18.91|18.66|18.84|19.04/19.32|19.32|19.11/19.63/19.9019.90 
May -..-.---- 18.90|18.65}18.82|19.03,19.32|19 34119 .11|19.63|19.90|19.90 
June -_------- 18.89|18.64|18.77 18.96)19.27 19.28]19.07|19.59|19.8619.86 
Senge 18.88|18 .63/18.74|18.9019.22|19 .24|19.03)19.5519 82119 82 

_. Friday Night, Aug. 22 1919. 
Flour has been steady with lighter receipts and moderate 
stocks. For immediate delivery there is a pretty good de- 


mand. Otherwise, however, trade is quiet. Business for 
forward shipments has been smaller. Recent embargoes 
and railroad congestion at the West have tended of course to 
keep down receipts here. That has made flour prices for 
immediate delivery firmer than recently. Offerings have 
been as a rule quickly taken. Mills are behind on their or- 
ders. They are not offering freely now. The efforts of the 
U.S. Government to cut the price of flour have been centred 
mainly on soft winter wheat flour. This has naturally had 
a more or less depressing effect on such flour. But it is 
another matter with hard wheat and spring wheat flour. 
They have been noticeably firm. Rye flour has been dull. 
Some export inquiries for rye flour have proved fruitless as 
prices have been too high despite the recent decline in rye 
grain. Low grade wheat flour has been in good supply and 
freely offered. Purchases of flour by the Grain Corporation 
this week have been awaited with interest. It will sell hard 
wheat and spring wheat flour to the trade at the same 
relative prices reckoned from costs as those to which it sells 
soft wheat flour. The output of flour at Minneapolis last 
week was 275,505 barrels. The U. 8S. Government has 
bought 135,000 barrels this week, including hard and soft 
wheat flour and durum. Prices paid ranged from $9 45 
to $10 30. : 

Wheat yields as far as spring wheat is concerned continue 
to be very disappointing. And the quality is mostly poor 
in all sections of the belt. The week was favorable for 
harvesting spring wheat in the elevated districts of the 
Northwest. It is nearing completion, although heavy rains 
in the eastern portion of the belt delayed progress somewhat. 
The threshing of winter wheat has made good progress except 
in some Atlantic coastal districts where rain interfered. 
In the United Kingdom rains have benifitted forage. In 
France the wheat yields will be generally below normal, 
but the decrease will not be so great as was at one time 
feared. The quality will be good. In the Netherlands 
the crops are fair. In Germany it is said good results are 
expected of wheat and rye, and the outturn of spring cereals 
are said to be satisfactory. In Poland crops are bad and 
the shortage of foodstuffs is large. In Sweden average 
crops are expected. From Spain come good reports. 
Italy recent estimates put the outturn down to 18,500,000 
quarters. In Australia good rains fell in sections of the 





South, but the drought is said to be severe in Victoria and 
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In India the outlook on the whole is 


New South Wales. \ 
ood. Good rains fell in the United and Central Provinces. 
Brookhall says of wheat: “‘We have now in prospect the fol- 
lowing surpluses for 1919-20; U. S. 400,000,000 bushels, 
C , 128,000,000 bushels; entina 232,000,000 bushels 
and Australia, 176,000,000 bus els. In all, 936 ,000 ,000 
bushels and this quantity is big enough to allow of some 
further reduction and still give sufficient material to supply 
all reasonable requirements of importers. With the excep- 
tion of the Italian, the crops of importers are shaping rather 
better on the whole, and German reports are particularly 
optimistic, but we have not sufficient evidence to warrant 
us in sles our estimate of Europe’s likely needs of 640,- 
000,000 bushels plus 40,000,000 bushels for ex-Europe.” 
The available supply of wheat east of the Rockies is 46,116,- 
000 bushels, an increase for the week of 8,729,000 bushels; 
west of the Rockies, 590,000 bushels, an increase of 26,000 
bushels. The Canadian visible supply decreased last week 
966,000 bushels to 6,467,000 bushels. The total visible 
supply for the U. 8S. and Canada is 53,173,000 bushels an 
increase in a week of 7,789,000 bushels. Italy has fixed 
the price for Italian grown wheat for 1920 at $4.20 per bushel 
for d wheat, $3 67 for soft _as against $4 46 and $3 94 
respectively in 1919. New Orleans wired to-day that the 
Grain Corporation had begun its export season there; three 
ships were loaded for Europe. For the first time on record 
New Orleans recorded a carload of export wheat from Mis- 
sissippi. The Canadian wheat Board has decided to fix 
$2 25 as the minimum price for the 1919 wheat crop. Italy’s 
crop is estimated at 4,000,000 tons or 800,000 tons less than 
the average, and will necessitate the importation of 2,000,000 
tons. Julius M. Barnes, U. 8S. Wheat Director, announced 
that during the past ten days “most hopeful evidence of 
progress in reconstructing international commerce and 
finance” has reached his office. European countries are 
desirous of contracting now for their requirements of wheat 
and wheat flour at the Government guaranteed price, prom- 
ising to make payment in American cash and without the 
extension of our national credits. Proposals, however are 
not being immediately accepted because of the President’s 
policy of restricting exports of wheat and creating domestic 
reserves. ; 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| St eee cts.237% 237% 237% 237% 237% 237% 
pe Fo eae yea 240% 240% 240% 240% 240% 240% 


Indian corn declined with sterling exchange decidedly 
lower, stopping export business. Also the agitation against 
the high cost of living has been still active all over the coun- 
try. And hogs and provisions generally have declined. 
They too naturally felt the effects of such a thing as a sterl- 
ing exchange rate of $4.1244. Liquidation at one time was 
general. On the 18th inst. prices dropped 5% cents. Also 
crop advices have been in some respects very favorable. 
Moderate temperatures and well distributed rains have 
had a beneficial effect, although it is still too in the 
central and southern great plains and portions of the lower 
Missouri Valley. But corn made excellent progress in 
Iowa. It 1s in satisfactory condition there. Improve- 
ment is also noted in northern Missouri. In the Ohio 
Valley it also looks better. On the other hand the tendency 
has been to oversell the market. That could hardly be 
avoided with everybody so bearish. Primary receipts too 
have been moderate. Terminal points hold very light 
stocks. Chicago in particular has very httle corn. And 
about the September delivery? With or without reason 
there has been some fear that the September position might 
become rather acute. It remains to be seen whether this 
fear 1s justified or not. Another thing was a report that 
Germany has arranged for a loan of $100,000,000 to be used 
largely in the purchase of foodstuffs. That caused more 
or less buying. Also the fact that American troops have 
penetrated into Mexico has led to premature talk about 
war with that country. War of course would be regarded 
as a bullish factor. To-day prices advanced on talk of 
crop damage and covering but declined later with a break 
up of 3%@4c. in Argentina. The visible supply there is 
4,000,000 bushels, against 3,600,000 last year. Chicago 
prices are lower for the week i. e. one cent on September. 
The visable supply of corn is 2,315,000 bushels a decrease 
for the week of 138,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe NR ike snr -sncien- cts.213. 211% 217% 212% 215 215 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery in elevator____- cts.182 178 183 184% 184% 184% 
December deliv: in elevator___.143% 146% 144% 143% 145 144% 
May delivery in elevator_______-_ 138% 1353 1389 137% 139% 139% 

Oats have declined owing partly in sympathy with corn 
but largely because of the bar to exports set up by the steady 
decline of foreign exchange sterling, frane and lires. It is 
true that at times there have been reports of export business 
at the West. But exporters here have promptly declared 
that such a thing as impossible. Also the weather reports 
have been in the main favorable. It will be a big crop even 


if not so | as was at one time expected. Rye and barley 
have also declined owing to a dismal outlook for exports. 
The foreign rye crop is said to be large. Denmark advices 


says that buyers there will not pay American prices. Nor 
is it believed that Europe will buy oats freely under present 
conditions. It is pradioted here that sterling exchange ma 

fall considerably below $4 before the decline is stopped. 








[Vou. 109. 
The available su of oats is now 24,142,000 bushels a 
decrease of 1,815, bushels within a week. On the other 


hand prices have rallied with those for corn, and more or 
less persistent reports of export inquiry in the West. Coun- 
try offerings have not been very li despite the fact that 
receipts have recently been pretty - There are those 
who believe that farmers are dissatisfied with present prices. 
Today prices advanced and then reacted, closi ower. 
They are lower for the week. Iowa elevators hold goed 
supplies of oats, corn and barley and want cars to ship them 
out. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wi 


a ° - Wed. Thurs. Fri. 
cts. 87 87 87 87 87 87 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mi ues. Wed. Thurs 


: on. T » eee 
Sept. delivery in elevator_-_-_-_- cts. 73% 72 72 73 73 72 
December very in elevator__.. 75 aaee 75 75% 75 75 
May delivery in elevator......... 78 77 78 78% 78 78 
The following are closing quotations: 
Spring patents $12 25@$12 75 Barley Portage 
atents.....- 
Winter : bee 10 Be if 35 Nos 2, 3 and 4, pearl_ 6 00@6 2 
ansas HEE: os. 2, : 2 
Rye flour_.__-_- no: 8 00 875| Nos. 2-0 and eae 0087 is 
Corn goods, 100 lbs.— Nos. 4-0 and 5-0_.__- 7 25 
va I canis $4 514 Oats ‘ 2 pe 
ow TitsS anand spot Gelivery........ 
Corn oll sag TIRES: 5 00@ 25 god 
GRAIN. 
Wheat— ts— 
6. BUG icone $2 37% pS RE PE Seat erie nil 
We. 3 QC 666 ccs ceds 2 40 HDs B WEE caiincasconsnn 87 
orn— FED. S WO Sb ccbbntacnn 86 
Se), sae er 216 
Mo. 3 FGOW 2... ccentsuce 215 ey— 
Rye— WOON 6 eeitiewis cudtiiuia 144 
WO: Bee $1 68@ 1 59 SO” SE ae 147 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


























| 
Receipts at— | Flour. Wheat. | Corn. Oats . Barley. Rye. 

in | 
bbis.196Ibs.\bush. 60 lbs .bush. 56 lbs .\bush. 32 ths \bush ASibs \bush .56Ibs. 
Chicago -___- 216,000 4,921,000) 3,000 2,073,000, 278, 115,000 
Minneapolis..| .....--- 1,465,000. 42,000 458, 428, 155,000 
Milwaukee...| 21,000, 141,000, 99,000 391, 165, 8,000 
Debut. ..2<4 snkeceta SEE cnrinawd 77, 277,000, 123,000 
Sn REE Rasiarrs: 347,000 SOE - SEAM nncnosel cindudauie 
Dewalt...) scaneuas 90,000 23,000) SFM cccscwed sesexuse 
St. Louis. _- 99.000 1,377,000 73,000, 336, 8,000; 11,000 
Peoria... ._- 77, 120,000 88,000 153, 28 1,000 
Kansas City..| -..--.-- 3,695,000, 50,000, 223,000 -..-.-..} -....... 
Om0hS sanacdl sauxanal 1,203,000, 175, MERE. Fecapete ad 
Indianapolia._| _-----.- 387,000 71, SEE cecal canucacs 
Total wk. '19| 413,000, 13,787,000 1,005,000 4,367,000. 1,184, 433,000 
Same wk. '18} 297, 21,513,000 3,276,000 10.983, 725, 351,000 
Same wk. '17} 254, 4,821,000 3,450,000 7,651,000, 927, 260,000 

Since Aug. 1— j | 
1919______- 982,000) 51,654,000 4,883, 17,104, 4,946, 1,678,000 
1918______- 834,000, 58,006,000, 10.139, 24,632,000, 1,740,000, 1,047,000 
1017....... | 671,000 13,506,000 9,895,000 16,197,000 1,758,000 |470,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 16 1919 follow: 


























| 

Recetpts at— | Flour. Wheat. Corn. | Oats. | Barley. | Rye. 

Barrels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
New York ...| 132, 2,328, 513,000, 155,000, _.._.-_-. 
Philadelphia_- 8, 885, 267,000, 38,000 1,000 
Baltimore...-| 22, 1,450, 191,000 49.000 2'000 
N’port News. MEE. eihexahorecicd PEE : ichisiuiiniel mecikdews 
Norfolk. ....- CAME.  ckiiccccsl costal sided garomrea Geeky cain 
New Orleans.*} 118, 611,000 EES Cae 
Galveston... 6, 1,317,000) ea or sea 
Montreal _...} 210, 627 ,000) 293,000 248 45,000 
Boston ___.-- 23, 20,000, 189,900 --.---.- tS PR chnoone 
Total wk.1919 545,000 7,238,000, 1,501,000 707,000 48,000 
Since Jan.1'19 24,096,000 121,570,000 50,081,000 27 ,644,00024,538,000 
Week 1918__.| 323,000 3,826,000, 244,000, 1,711,000 79,000 —_ 22,000 


Since Jan.1'18 15,980,000 25,934,000 15,506,000. 68,211,000 7,654,000 2,904,000 
* Receipts do not include grain passing through New Orleans for foreign ports 


on through bill: of lading. 
The exports from the several seaboard ports for the week 


























ending Aug. 16 are shown in the annexed statement: 
| 
Exports from— Wheat. | Corn Flour. Oats. | hye. Barley. | Peas. 

| Bushels. Bushels. | Bushels. 
New York....| 239,966 218,012, 11,662 
Boston. ...... | load ciendl! “a MasiiGl  helieeds * onieisad fi i heweten 
Philacelphia__| 189,000 140,000 _____- 
Baltimore - - - .|1,028,000; 362,000, ------ 
ROI 6 cniciesl - wtthesndl adanect TEE: Bucee ‘“ewdebes* wie: “Senece 
Wr POC MD caked cdicnsl.- A. TE Sean eden “Seakes 
New Orleans_-| 143, 272,000, __-.-- 
Galveston...-| 236, 140,000 _____- 
Montreal... - 120, 150,000) a 
Total week|1,915, 46,984} 472,191, 819,799] 281,254|1,282,012) 11,662 
Week 1918___| 834,413) 188,298) 76,993/1,026,0391 14 145,837| 32,496 





The destination of these exports for the week and since 
July 1 1919 is as below: 























Flour. Wheat. Corn. 
Erports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aug.1 July 1 Aug. 16 July 1 Aug. 16 July 1 
1919. 1919. 1919. 1919. 1919. 1919. 
Barrels.| Barrels. Bushels. Bushels. | Bushels Bushels. 
United Kingdom-/194,963} 2,565,135 832,966) 5,589,620) -..... 157 ,000 
Continent -...... 161,706} 1,616,780) 1,123,000) 10,127,915) -.----} --..--.-- 
So. & Cent. Amer.| 46,705 DRG civacanel ‘sdbended 210 9,504 
West Indies. -_-_._. 66,072 DEEL ‘eaundondst ctectsesd 46,234 220,405 
NIE ON Nae REE ERTS Ge LS” mee nage aa 
Other Countries._.| 2,745 WBLATT) ccessescl § esssesun 540 1,330 
REED ‘since nwcgoa 472,191| 4,470,305) 1,955,966) 15,717,535 46,984 388 ,239 
Total 1918_______ 76,993 801,139 834,413! 1,406,926) 188,298! 1,197,226 
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The world’s shipments of wheat and corn for the week 
ending Aug. 16 1919 and since July 1 1919 and 1918 are 
shown in the following: 



































Wheat.” 

Exports. 1919. a 1918. 

Week Since Since 

Aug.16.| July 1. July 1. 

Bushels. | Bushels. Bushels. 
North Amer- pone. | 49,197, 2,932,000 
— oD CE oe Ee ke | eo el a Suse  aunSames 
Tete... . . od  cinnntiel  chksmivcesl:  secenheal Abenecael saresete. Sata 
Argentina___| 4,104.000, 21,210, 1,134,000 
Australia --"| 2;192,000, 13,703,000  §.460,000 -------| -------=| ==707--- 
Oth. countr’s 74,000, — 633,000 ? 250,000 
Total......113.487,000 84,743,000 60,064,000 3.753,000 15,902,000, 4,316.000 





The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. ; vat 3 

The visible supply of grain, comp the stocks in 
granary at princi b gern of accumulation at lake and 
seaboard ports Aug. 16 1919 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
United States— ==, bush. = tush tN) 2071000 871,000 
ne peepee egneaae  — eMrenmemmt 14;000 414,000 
ele OS he oO 1,713,000 13,000 295,000 J s 
—— i dieliatiamiebencneteibviiins i ,000 49,000 ,000 439,000 377,000 
Newport News_.......-- Eee Sean... <eascas 49, 
New Orleans.........-... ,000 114,000 Gases =. &ecese 2,693 ,060 
i Ee ee 2 5 eg Soe SER0O ° Adiwtd 5A, 
gts Shduntunie 3,551,000 57,000 3,940,000 1,025,000 
Te. 52 einbininemeeaniie 56 ,000 16,000 134,000 288000  <scae- 
— er a ee 42,000 47,000 ,000 GR.GOD .. > écetne 
CR, acmeadtinvccatioe bag od 327,000 5,820,000 2,062,000 669 ,000 
i A it le a  - ctaaiee - wummeeiin . . sihediiale’) "2: ase 
Milwaukee ..........--- 51,000 26,000 416,000 183 ,000 243,000 
ee Seine St aaa. 273,000 1,444,000 423 ,000 
Minneapolis... .......-.-- 841,000 3,000 3,323,000 5,016,000 916,000 
ST ee a ee 3,058 ,000 85,000 143,000 77,000 5,000 
Kansas City......-.-.-.- 8,875,000 96,900 937,000 SEB REO > i wcaew 
ieeade-<onneares sae a goo’ or? he oC 
India: 3 MB Pea 5, : O00 § 2100 3 | <wa<se- 
“yer SRS EN 2 Mongo 225,000 eg 135,000 3,000 
Ck Be. o ceonsbieoecne | ee ee en: “canes - seweee 
On: Comet ent MV 6 kek Geseds tS Bes SER400. =. Ladue 175,000 
Total Aug. 16 1919____39,846,000 1,475,000 19,321,000 11,249,000 7,776,000 
Total re 9 1919____32,093,000 1,905,000 ,539,000 10,844,000 8,131,000 
Total Aug. 17 1918___.32,756,000 6,752,000 12,110,000 725,000 ° ,000 
Total Aug. 18 1917___. 4,843,000 2,644,000 6,236,000 522,000 2,134,000 


Note.-—Bonded grain not included above: Oats, 10,000 New York, 63,000 Boston; 
total, 73,000, against nil in 1918; and barley, 83,000 Boston, 2,000 Duluth; total, 
85,000, against 1,000 in 1918. 








Canadian— 

EE 1,346,000 34,000 495,000 436,000 2,348,000 

Ft. William & Pt. Arthur. 586,000 #--.-.-- See  * enauce 675,000 

Other Canadian........- 2 ae Senee: -— kbees 69,000 
Total Aug. 16 1919_... 3,095,000 34,000 3,165,000 436,000 3,092 
Total Aug. 9 1919.... 4,074,000 1,000 4,040,000 390,000 2,395,000 
Total Aug. 17 1918... 3,303,000 126,000 7,081,000 # -.--.- 731, 
Total Aug. 18 1917 ... 4,026,000 8,000 10,644,000 2,000 183 ,000 
Summary— 

FETE SS: 39,846,000 1,475,000 19,321,000 11,249,000 7,776,000 

Sa 3,095,000 34,000 3,165,000 000 3,092,000 
Total Aug. 16 1919_...42,941,000 1,509,000 22,486,000 1,685,000 10,868,000 
To.al Aug. 9 1919__..36,167,000 1,906,000 24,579,000 11,234,000 10,526,000 
Total Aug. 17 1918___.36,059,000 6,878,000 19,191,000 725,000 2,028,000 
Total Aug. 18 1917____ 8,869,000 2,652,000 16,880,000 524,000 2,317,000 





WEATHER BULLETIN FOR WEEK ENDING AUG. 
19.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 


culture for the week ending Aug. 19 were as follows: 


COTTON .—The week was generally favorable in the cotton belt; season 
able temperatures continued and rainfall was light to moderate in most 
districts east of the Mississippi River and only light or entirely absent 
in nearly all sections to the westward. Cotton made fairly satisfactory 
advance in most districts, except in Florida, the southern portions ofthe 
East Gulf States and Oklahoma, where it was erally unsatisf, 


Fa vate was as Lo , Sor cotton am a and the stop e 
very progress nsas, except where too n som 
southern Tcallithes, and satisfactory advance was made in ennensee. 


was as varying from poor to fair in Mississippi and from 
seer Se he comes Pee S Sates snd Sage, 60 & ly good in 
the northern ons. The and condition of the crop on upland 
and good soil in South Carolina were reported as good, but on light soil 
and lower land only r to fair. Cotton has a good color in Nort Caro- 
lina, but is fruiting slowly; slight improvement was noted duri 
While it made gusenelly mpaetietactery i) 
homa, it continues in i 
portions; the general condition is fairly good in Arkansas. Weevil have 
Sieanioah: Gos ta Lagtaltah tnd the comame tale cf ee, eee 
ppi, na a e eastern of Texas. Army worms 
are also damaging tn the last-named area. <j 
SPRING WHEAT.—The week was favorable for harvesting spring wheat 
in the elevated districts of the Northwest, and this work is nearing com- 
pletion in most sections. Spring wheat threshing made good progress, 
cusees for some delay by_ heavy rains in the eastern portion of the belt; 
sh Se a | is pepe Fd more general than usual sseunetot. The 
yield of spring w continues very disappointing, and the quali 
mgeny poor in all sectons of the bets. . x og 
The threshing of win wi made good progress during the week 
except in some Atlantic Coast districts, where This work was interrupted 
by rain, which was also the case locally in the upper Ohio and Mississippi 
valley; there was some complaint of sprouting in the shock in the upper 
Ohio valley. Fall plowing made good advance in most sections east of the 
great plains, but this work is bees greatly retarded by hard, dry soil in 


much of the plains area 

CORN .—The moderate tem ture and well distributed rainfall in most 
of the principal corn belt advancemen 
of that crop, except that it continued too dry in the Central and Southern 
great plains and portions of the lower Missouri valley. There was also 
some mostly of a local character, in the Atlantic Coast States by 
heavy rains fiooding lowlands and high winds blowing corn down. Corn 
made excellent progress in Iowa and is in satisfactory condition; it is filling 
well and much is dented. There was also improvement in this crop in 


vance was made . 
develo fast in the upper t , where it is ma’ ra 
from Nebraska southward ly Xd, in most soellens anal te’, 











is beyond redemption. In the Central teau 
pep appa a = but i contin to ik candinon 
er ° 
in most Southern States “— ames 


OATS AND BARLEY.—Oats and 
the Lake region and late sown dats were 
is well | in the Central districts. 
ae, ae conetes ss oe ly good in Eastern North Dakota 
ae ft om akota, but very poor from the Northern upper 





THE DRY GOODS TRADE 


; New York, Friday Night, August 22 1919. 

The caution which has washed transactions in dry goods 
markets for some time past still continues. Merchants are 
not inclined to anticipate future needs and as a result trad- 
ing in most lines is marking time. Another element which 
still tends to produce hesitancy among buyers is the general 
agitation against the high prices. Sellers are aware of this 
state of affairs and were there any accumulations among 
first hands, it is believed prices would sag quite sharply. 
As conditions stand however, there is no ood of mills 
making heavy deliveries on new orders for some time so 
there is no danger of burdensome accumulations now or in 
the near future. There appears to prevail throughout the 
market an idea that large profits must be obtained in order 
to meet increases in taxes. Such talk is very misleading 
and encourages the practice of booming the market in order to 
produce sales. Those who are cognizant of after war con- 
ditions realize that the time for rigid economy in both buy- 
ing and selling is at hand and boosting practices are jan 
hastening reactions which inevitably occur during lade 
of inflated prices and uneven distribution. The vern- 
ment auctions have helped to change the belief existing in 
some circles that acute conditions would prevail this month. 
The goods offered are being used as substitutes and airplane 
cloth which was hard to dispose of a short while ago is now 
affording holders a substantial profit as it is being utilized 
for many purposes. The use of this cloth for dress goods is 
becoming quite prevalent. In the export division of the 
market good demand still prevails from most sources, 
notably from Central and South America. It is reported 
that some business for women’s wear has been taken and 
the outlook is for an increasing demand. European coun- 
tries are also developing a demand for women’s wear, but 
it is feared that the demoralization of foreign excha will 
check new business. According to recent advices from Wash- 
ington, the Shipping Board has published a new schedule 
of rates on Freight to the Far East. As specifically applied 
to dry goods the rate from ports on the Pacific is 35 cents 
per cubic foot. 

DOMESTIC COTTON GOODS.—There has been no 
concerted movement in the markets for staple cotton during 
the past week. The large operators are refraining from 
appearing as buyers and as a result the business transacted 
in most houses has been light and seattered. Prices remain 
unsettled due to a renewal of reselling on the part of second 
hands. The mills are making practically no effort to compete 
with the speculative market, shading of prices occuring in 
only a few instances. Under such circumstances there has 
not been much inquiry for staples. Most of the mill men 
regard the present lull as favorable, believing that goods 
held for speculation will thus be brought out and clear the 
market of this adverse factor. An active market the latter 
part of this fall is the prediction heard among most manu- 
facturers. Sheetings have ruled quiet for the most part, 
although odd constructions have brought better prices re- 
cently. Trading in the Gray Goods division has been a 
little more active owing to the upturn in cotton and the 
belief in some quarters that the market has reached bottom, 
at least for the time being. Gray goods 38 )4-inch standards 
are listed at 17 cents. 

WOOLEN GOODS.—Buyers in the market for woolens 
and worsteds have been few as they seem to realize that 
sellers are generally using the allotment plan. The buyers 
who are appearing and who have not been regular customers 
are finding it difficult to provide for their requirements. 
Investigations into the living costs are not causing merchants 
handling woolens and worsteds much concern, but they are 
somewhat alarmed over the labor unrest. Many concede 
that prices are too high but see no remedy until the labor 
situation improves. 

FOREIGN DRYGOODS.—The market for linens con- 
tinues strong with a growing demand for all lines. In 
fact, retailers have grasped the opportunity in linens at the 
present level of prices and many varieties are oversold with 
contracts running well into the coming year. Further 
advances in Belfast have been noted, in some lines amounting 
to more than 12144% since the first of the month. The 
British aircraft linens are said to be arriving in larger quan- 
tities and while some intimation has been made that the sup- 
ply will be limited, factors are still of the opinion that the 
trade will be able to obtain all it can absorb. Several who 
have seen these linens were favorably impressed with the 
quality. As a result of Belfast’s falling behind on finished 
goods a scarcity of linens is predicted for some time to come. . 
Recent advices concerning the Irish flax crop are discourag- 
i An easier undertone has prevailed in the market for 


ing. 

burlaps due to increased offerings by speculators. Spot goods 
are quoted nominally as follows: light weights at 15.50c. 
and heavy weights at 17.50c. For future deliveries these 
prices can be shaded. 











796 


THE CHRONICLE 


[Vou. 109. 











State and City Department 


NEWS ITEMS 


Minnesota.—Special Session of Legislature Called by 
Governor.—A special session of the oe’ has been 
called by Governor Burnquist to convene x 8. Among 
the subjects to be considered are the Federal Woman Suffrage 
Amendment and investigation of the causes of and remedies 
for the high cost of ing , Senator F. E. Putnam, as Cha'r- 
man of 8 Judiciary mmittee, will have charge of the 
resolution to ratify the Federal Woman Suffrage Amendment. 
He said to-day that the form of this amendment is fixed by 
law, and it will follow the same line as the prohibition 
amendment. He and Senator Sageng, as veteran suffrage 
leaders, have special interest in this measure. They expect 
it to pass on the first day or two of the session. 


Montana.— Extraordinary Session of Legislature Adjourns. 
—The special session of the Legislature adjourned sien die 
at 9:45 p.m. Aug. 11. In the House the closing hours were 
marked by an effort on the part of Ronald Higgins, of Mis- 
soula, to pass a bill providing for a bond issue of $5,000,000 
for the benefit of farmers in the drought-stricken area, but 
he fell short, it is stated, three votes. 


Philadelphia, Pa.—Bond Issues Attacked.—A dispatch 
from Philadelphia says that a suit has been brought by 
Solomon C. Kraus, a taxpayer, in the Common Pleas 
Court No. 2 to restrain the municipality from proceeding 
with three loans already authorized. 


These issues are the $67,100,000 loan authorized by popular vote for the 
creation of modern transit facilities and the im ao of the port of 
the city; the $42,450,797 loan floated for miscellan 7: , and the 
$122 970. 000 (V. 109, p. nS) loan authorized by ¢ Comm s for capital ex- 
penditures as well as current expenses. 

The legal proceedings on Aug. 20 took the form of a friendly suit. 
Common Pleas Court No. 2 a taxpayer's bill was instituted to test the 
legality of the bond issues. The case will be heard before Judges Barratt, 
Rogers and Wessel. Mr. Kun is not only counsel for Mr. Kraus but also 
for “‘any other taxpayers who wish to join in the p which are 
wa bai according to Vy paper filed in the application. 

A bankers’ syndicate in which Drexel & Co. are the chief factors has 

~~} bought $2.000,000 in bonds of the councilmanic loan. Five per 
on of the stipulated price has been paid by the bankers to bind the agree- 
ment with the city, but before the bonkers sold the bonds to investors they 
desired a settlement of the | uestions involved. 

The complications are a result of the revision of the city charter (V. 108, 

648). e new Acts of the Legislature provide that ones ¢ a 
of tt the city government may not be paid out of long-term loans, e the 
cts effective at the time when these loans were passed contained no such 


provision 
“ Kun maintains that although the borrowing of these funds was 
authorized before the revision of the charter the actual borrowing did not 
take place until after that time and that a loan is not a ng & — the 
money has actually been turned over to the borrower. t reason 
he - =~ ad of these bond issues at this time would poy a violation 


of Se 
byt Ay “objection is raised by the plotter he avers that any further 
sale of bonds of the $67 100 000 loan would be 1 because the issue has 
not been certified by the = a troller John . Walton. Before the 
was e cation was not necessary but the new 
legislation ogres oe Foo Ba ao approval. This phase of the matter 
particularly ects the transit development. 
Drastic changes in the law were made by the new charter regarding the 
‘ime limits and purposes of loans. The new charter provides that loans for 
a or fifty years must be for permanent Ce only: making 
no rp for the ‘‘daily expenses’’ of the municipality 
andes named in the suit are the city iteclf Teees Smith Ci 
Solictece John P. Connelly City Comptroller Walton and erick J. 
Shoyer. City Treasurer. 


The case will be carried to the State Supreme Court as soon as possible, 
whatever the decision, sO that the city can be quickly relieved of the muddle. 
says the Philadelphia er,”’ in which it is now involved. 

“If the suit is sustained,” said Mr. Kun, “‘the city will be unable to 
borrow a cent on these loans. Even now the city is virtually unable to 
float its loans because of the doubt existing as to their legality. 

“In oe event that the suit is sustained, there will have to be as al 
_— of the Legislature to remedy the situation so that the city can obtain 

the funds which it requires. This legal difficulty had to be settled. It is 
to be regretted that at the last session of the Legislature, when the so-called 
new city charter was approved, no lawyer or other member of the Legis- 
lature perseow this difficulty 

“A single sentence, if it oF been added to the charter, would have saved 
the city from its present embarrassment, as a Clause could easily have been 

, exempting the loans already authorized from the new provisions. 

he unfortunate but inevitable situation means an indefinite Popegnemens 
of the transit im cep ved the free library, the extension of the Parkway 
and other muni rojects. Even under that are now well under 


way may 
y for these undertakings was to have been 








Argument in the lower court is 


effec 
“Where the money to 
derived from these loans, the work must cease until the question has been 
ee. Even salaries that are to be paid out of these loans, such as those 
afro ray tg of the transit department, rong § be held up until final decision 
y the Supreme Court of the State 











BOND CALLS AND REDEMPTIONS 


Cripple Creek, Teller County, Colo.—Bond Call.— 
Bonds numbered 16, 17 and 18, dated Nov. 1 1916, for $1,000 
each, have been called for payment and interest will cease 
after Aug. 20. 


Kirksville School District, Adair County, Mo.—Bond 
Call.—An issue of 5% school bonds dated March 2 1914 and 
numbered 1 to 10 inclusive for $500 each has been called 
and will be paid Sept. 2 1919. 


Oklahoma (State of).—Warrant Call.—The State Aud- 
itor has issued a call for the payment of certain State war- 
rants which we list below. Interest will cease on these 
warrants on and after Aug. 19 1919. 


Section 13. 


atvenstey— Warrant No. 3744 to and incl. Warrant No. 4092 

Central Normal—Warrant No. 1246 to and incl. Warrant No. 1302 

Central Normal—Warrant No. 1246 to and incl. Warrant No. 1302 

East Central Normal—Warrant No. 1653 to and incl. Warrant No. 1675 
ortheast Normal—Warrant No. 1743 to and incl. Warrant No. 1785 

Northwest Normal—Warrant No. 1265 to and incl. Warrant No. 1273 

Southwest Normal—Warrant No. 1072 to and incl. Warrant No. 1110 

Southeast Normal—Warrant No. 1343 to and incl. Warrant No. 1385 

‘OC. A. N. U.—Warrant No. 808 to and in 

A. & M. College— W: 


cl. Warrant No. 813 
arrant No. 8410 to and incl. Warrant No. 8536 





New College. 
ety eS nee No. 2151 to and arran 
Central s,m, hag ae “76 % ee 
0. 500 to and incl. Warrant No. 591 
Southwest Normal—Warrant No. 772 to and incl. Warrant No. 777 


er Normal—Warrant No. 483 to and W. 
. & M. College—Warrant No. 4004 to nny of Weare Mo. 47006 








BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—BOND E. Sas 
An election has been called for Ame 26 to vote $125,000 cae “Gone. 


AINSWORTH, Brown County, Neb.—BOND OFFERING.—B will 
be received until Sept. 1 for $7, 0 536 %, 5 20-year fort.) metumian tae 
These bonds were voted an an election held he vote cast was 


104 “for” and 31 * 


AKRON, Summit Suune Ohio.—RESULT OF BOND ELECTION .— 
At the election held Aug. 12 the voters approved all the bond propositions 
except the $210,000 State St. Viaduct proposal, which failed to get a 
Lat ecg majority. The following is a detailed explanation showing the 
vote: 


3,157,000 resurfacing and repairing streets, ‘‘for”’ ie ph 3 
$ perigee needed 4, rare arried: : or’’ 5,855, “‘against’’ 1,217 
’ or widen ar’ t., “‘for’’ se ai 

pera par oe ith. Go or’’ 4 728, ‘‘against’’ 2,123, 


Fam eet extensions, “for” 4 902, ‘‘against’’ 1,838, needed 4,494. 
state St. Viaduct, “‘for’’ 4,511, ‘‘against’”’ 2,321, needed 4,568. 
zwe Ds Department, “‘for’’ 5,792, ‘‘against’’ 1,119, needed 4,608, 
Police D artment, ‘‘for’’ 4,638, “‘against’’ 

oer ep: ag: t’’ 2,154, needed 4,528. 


AKRON POO DISTRICT (P. O. Akr »~ 2 it ’ 
Oe tae he Loon Lr peoponae to issue, $2, 000,000 rk: 
and buildin 8 Ca av “for’’ “against’”’ 
the dlectiéa held Aug. 12.— . 109, Pp 00 or” to'1,191 es ” 

ALBUQUERQUE, Bernalillo County, 


New Mex.—BOND SALE.— 
Sidlo, Simon Fels & ‘Co. of Denver recen 
20-30-year (opt.) r bonds. ¥ purchased at par $65,000 5% 


ALTA VISTA SCHOOL DISTRICT, Tulare County, Ct aap 
OFFERING.—On Sept. 3 $4,000 6% school bonds will be offered for sale. 


pay poe COUNTY (P. O. ntarean), 8 So. pn agg ane bandage et ig a 


210,000 
155,000 
166,000 


(tates > Canned Wil receive tide unta 
way on ve unt: 12m Sept. 9 f 
19 1-6 year (aver.) road bonds. Int. semi-ann. Certifi for $20. 900 59 
req 

AQUILLA SEpErEND eT SCHOOL pastaicr P. O. 
HiltCounty, Tex.—BONDS REGISTERED.—An ceed x 419 don ey 
5-40 year school bonds was with oe State mE € on Aug. 5? 


_ Los wee County, ee See ere “issuance of 
newspaper repo e voters oO y authoriz the issuan: 
$150,000 municipal water system bonds by a vote of 132 to 21. 


ARCO, Butte County, Ida.—BOND SALE.—Morris Bros., 
Portland, Ore., rome = 
peice to yield 5 5-407. § A 

n 


Inc., of 
and are now offering to investors at a 
electric-light bonds. Denom. $1,000. 


ate t 1 1919 + 7 &y &- $5,000 yearly on July 1 fro to 
1939, inclusive. - <u . 4 1930 
heidiah eieiais Financial Statement. 

hii che aae sai ichs seta ihren tes cap dtn ht th cid tab ibd hgh ae Gn et Gtk tin ed . 

ee ee ee ae eee 17326 -427 4 
Bonded debt (including this issue)................ $71.700 
BOGE WORE Gace eRe doce co cashiiincees canm 15,000 

Tilt I a i i al $56,700 


Senda. 1918 (officially estimated), 1,000. 


ARVENSDAW SCHOOL DISTRICT Pris: 7 (P. O. Arvensdaw), 
Charleston County, So. Caro.—BOND LE.—On Aug. 15 the $4,000 
6% Ns” te} school bonds dated July 1 1919 -V. 109, p. 501—were awarded 

Coffin of Chicago at 101.625. 


” sete: Beaufort County, No. Caro.—BOND SALE.—On Aug. 14 
the $2,500 street-improvement bonds—V. 109, p. _ O01-—ware awarded to 
Sidney Spitzer & Co. of Toledo at par and interes 


AUSTINBURG TOWNSHIP SCHOOL DISTRICT (P. O. Austin- 

burg), Ashtabula County, ye ND OFFERING. er _ 

be received until 1 p np fe 9 (date oe from Aug. 11—V. 109, 

7  % Owen, “Cleric Board of Education, for $25,000 54% p> Ba} 
a 7625, 7626 and 7627, Gen. Cote. Denom. $1,000. 

Date Aug. 1 ‘191 19. Int. semi-ann. Due year! Aug. 1 as ws: 

$1 ,000 1920 to 1934, incl., and $2,000 1935 to 1939, “tnd. ow ng agi 

for $500, payable to the Board of Education, required. ds to be de- 

livered and paid for within 10 days from date of award. “Pordeeser to 

pay accrued interest. 


AVON, Lorain County, Ohio.—BOND OFFERING.—Pro 
be received until 12 m. Sept. 18 by Lewis Bennett, Village Clerk, for $15, 500 
5%% street impt. bonds. Auth. Sec. 3939, Gen. Code. Denom. $1,000 
Date Oct. 15 1919. Int. semi-ann. Due $1,000 Oct. 15 1920, and $2,000 
yearly on Oct. 15 from 1921 to 1927, incl. Cert. check for 2%, of fn oy od 
of bonds bid for, yes to the Village Treasurer required. Bon 
delivered and pai for within 10 days from date of award. nA “4 
pay accrued interest. 

BAKER COUNTY (P. O. Baker), OreBOND OFFERING.—Sealed 
bids will be received until 10 a. m. Oct. 15 by A. Coombs, Jr., County 
Clerk, for $100,000 5% road bonds. Denom. $50 or multiples thereof 

P to $1,000, at option of bidders. Int. semi-ann. payable at the office 
of the County Treasurer. Due in 20 years: optional in 10 years, or any 
interest paying date thereafter. Cert. check for 5% of the amount of 
bonds requir Assessed value of county $26,975,719. Actual value 
(est.) $30,000,000. Population (est.) 20,000. 


BELLEFONTAINE, Logan Count 
Aug. 12, it is stated, the issuance of $103. 
was authorized. 


BELOIT SCHOOL DISTRICT (P. O. Beloit), Rock County, Wis.— 
pone, VOTED.—An issue of $50,000 school bonds was recently voted, it 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND S Aue. —_ 
The $25,000 5% 1-5 year serial road — bonds, dated Aug. 1919, 
which were offered on Aug. 18—V. 109, p. 600—have been —— by 


the Ohio National Bank, of Columbus, AH, par and interest. 


BELTON, ~y County, Tex.—BONDS REGISTERED.—On Ans. 13 13 
$25,000 park and $75,000 street impt. 5% 20-40-year bonds were registered 
with the State Comptroller. 


BEMENT SCHOOL DISTRICT (P. O. Framont). Piatt County, Ill.— 
BOND SALE.—On Aug. 12 the $45,000 414 % 4-12-year serial bonds, dated 
July 1 1916, and $80,000 4% 1- me “serial bonds, dated July 1 1919 
(V. 109, p.601), were awarded to H . Speer & Sons Co. of Chicago at 
par and interest. 


BEND, Deschutes County, Ore.—NOTE SALE.—Morris Bros. of 
Portland have been awarded $25,000 one-year 6% notes at a discount of 
1% and $75 allowance for attorney's fees. 


BENION, Johnson County, No. Caro.—BOND OFFERING.—Sealed 
iow will ne Seosves until 12 m. Sept. 8 by the Town Treasurer for the fol- 
0. nm 
relectric-light bonds. Due $1,500 yrly. from 1921 to 1936 incl. 
70. and 33. OOD yriy. from, 39% 1937 to 1969 § incl ' one os ene 
000 water-wor as follows: $2,000 

85.000 to 1925 ne. ane 2. voy § 26 Ghee MOn: $1. wae 

, sewerage on ine as follows: 000 to 

1937 incl. and $1,500 O 1038 to 1949 incl 


Ohio.—BONDS VOTED.—On 
000 water-works and sewer bonds 
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Date Aug. 11919. Prin. and int. ee ee ee Bank, N. Y. 
ert. check on an incorporated 


Cc bank or trust company for $3,100, payable 
to the ‘Town T Treas. a. The —— of ew, Thorndike Palmer 
& Doses spprovint ne hess TT 


of these bo be furnished to she pur- 
on 5%% sg Pom Neto my 
a Fre COUNTY any stg oe. NO. 27, Wash.—BOND 
OFFERING. reas aeposase be received until 11 a. m. Aug. 30 by Geo. 
Starr, > onaamie (P. . Prosser), for $4,000 10-20-year ¥ opt.) 
school apes * not exceeding 6% interest. Prin. and ann. int. payable 
at the office of the County 
BEXAR COUNTY (P. O. San Antonio), Tex.— BONDS REGISTERED. 
Aug. 9 the State Comptroller registered $1,500,000 5% s road 


BINGHAMPTON, Broome Sounte 2 N. Y.—BOND SALE.—On Aug. 15 
2 issues of 444 % coupon (with privilege of registration) bonds were awarded 


as follows: 
$50,000 park bonds to the Peoples Trust Co. of Dinshamptcn 06 100.96. 


34,000 aes machine bonds to the Chenango Valley Sa of 
Binghamton at 100.16. 

BIRMINGHAM, Ala.—BONDS VOTED.—New: ane reports state that 

on Aug. 18 the following tions were voted: school 


1,000, 
$2, ,000 grammar acai ,000 auditorium, $500,000 fire department 
and $500,000 city hall and iibrary bonds. 


BLANCHARD, McLain count Okla.—BONDS VOTED .—By a vote 
of 31 to 4 the question of issuing uing $6,000 000 school impt. bonds carried, it is 
stated at a recent election. 


BOONE COUNTY (P. O. Lebanon), Ind res OFFERING.—J. L. 
Thomas, County Treasurer — a proposals until 10 a m. Aug. 28 


for the foliowing 4%% road 
$21,000 Jefferso A. Randel et al. bonds. Denom. $1 050. 
Due $1 (050 each six months from May 15 1920 to Nov. 15 1920. = 
12,000 Center er Twp. W . A. Small et al. bonds. Denom. 
each six months from May 15 1920 to Nov. 15 1929, in 
Date July 8 1919. Interest & N. 


BRADFORD, Miami ia Ohic.—BOND OFFERING.—Proposals 
will be received by Roy _ Brown, Village Clerk, until 12 m. Sept. 11 for 
$1 aoe and 4 Main ap Se. Code (village’s pertten) bonds. Auth. Secs. 3821- 

$42, e. 2 for $500 and 2 for $100. Date 
yg 1 1919. “a e $500 Mar. 1 and Sept. 1 1937, $100 
Mar. 1 and Sept. 1 i938 nGertitiod check for 5% of amount of bonds bid 
for, payable to the Village Treasurer, required. onds to be delivered and 
paid for within 10 days from date of awerd. Purchaser to pay accrued int. 


BRECKENRIDGE, Summit County, Colo.—BOND SALE.—On 
Aug. 16 an issue of $35, 000 school bonds was sold at par to the Bankers 
Securities Co. of Denver. These bonds were also voted on the same day 
by a vote of 44 “‘for’’ to 23 “‘against.”’ 


BRISTOL, Washington Count > Va.—BOND OFFERING.—Bids wil 
be received until 8 p. m. Sept. 15 by - Ballard for $100,000 544% 20-year 
street bonds, it is stated. Certified dena for 2% required. 


BRYAN, Williams County, Ohio.— BOND SALE.—Local newspapers 
report that the $34,500 5% of” 7- Sep tod serial omnes water-works bond 
dated June 1 1919, offered on Aug. 1 394—-were awarded to 
Spitzer, Rorick & Co. of Toledo for $35, 965, ouual to 104.246. 

BONDS AUTHORIZED.—The Village Council has decided to issue $1,600 
fire department bonds, it is stated. 


BURBANK, Wayne County, Ohio.—BOND OFFERING.—B. 
Wright, Village Clerk, will receive proposals until 12 m. Sept. 13 for hs 
following 6% coupon Wooster-Burbank Road impt. bonds: 
$4,150 Se e’s portion) bonds. Denom. 10 for $400 and 1 for $1®9 

400 yearly on Sept. 1 from 1920 to 1929, incl., and $ §0 
Sept. 1 1930. 
4,110 special assessment bonds (amount subject to change). Den m, 
$411. Due $411 reetty on Sept. 1 from 1920 to 1929, incl. 

Date Sept. 1 1919 nt. semi-ann. Cert. check for 2% of am un’ 
of bonds bid for, payable to the Village Treasurer, required. Bonds t) 
be delivered and paid for within 10 days from date of award. Purchaser to 
pay accrued interest. 


CALDWELL COUNTY (P. O. Lenoir), No. Caro.— BOND OFFERING. 
—Reports state that bids will be received’ until 10 a. m. Aug. 23 by John 
” eee: Clerk, Bd. of Co. Commrs. for $250,000 5% road bonds. Int. 


—. 


CALIFORNIA (State of).—BOND OFFERING.—Further details are at 
hand relative to the yng = on Aug. 28 of the $2,000,000 4%% gold 
highway bonds—V. 109 2. © The above bonds will = sold at public 
auction af ? .m. on that day by’ ‘Friend W. Richardson (P.O. Sacramento). 
Denom. Date Jul 1917. Prin. and semi-ann. int. (J. & J. ) 
re - the office of the sles Treasurer or ot the option of holder at the 

l agency of on State in New York City, Due $125,000 July 3 
1949 and $375,000 yearly on July 3 from i950 to 1954, incl. Purchaser 
to pay accrued interest. 


CANNON COUNTY y om O. Woodbury), Tenn.—BONDS VOTED.— 
Reports state that a $60,000 road bond issue, for the purpose of building 
the Memphis-to-Bristor] a ane through Cannon County, was voted by 
the County Court on Aug. 9. n additional $30,000 was voted for the 
purpose of improving the other R.A in the county. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Bids will be 
received until 12.30 p. m. Sept. 15 by Samuel E. Barr, City Auditor, for 
$316,967 86 coupon deficiency bonds. Denoms. 1 for $1,467 86, 7 for $500 
and 312 for $1,000. Date Sept. 11919. Int. semi-ann. Due serially on 
Sept. 1 from 1920 to 1927, ine Cert. check on some solvent bank in Can- 
ton for 5% of the amount of bonds bid for, payable to the City Treasurer 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


CANTON, Obie BONDS VOTED.—By a vote of 5,248 to 804 the ques- 
tion of issuing $1,280,000 5% water-works system bonds carried at the 
election Aug. 12—V. 109, p. 501. 


CARTER COUNTY (P. O. Ardmore), Okla.— BONDS AUTHORIZED. 
—The Attorney-General has authorized the issuance of $91,765 funding 
bonds, it is stated. 


CEDAR RAPIDS, Linn County, lowa.—BOND OFFERING.— 
be received until 10 a. m. Sept. 24 by L. J. Storey, City Clerk, for the fol- 
lowing 44%% bonds: 
$420,000 bridge bonds. Due on Nov. 1 as follows: $2,000 1929, 1930 and 

1932, 34,000 1933, $6,000 1934, $35,000 1935 and 1936, $40,000 
1937, $44, 000 1938, S760. 000 1939 
1 from 1923 to 1932, 


150,000 sewer bonds. e' $10,000 yearly on Nov. 
incl., and $20, 000 1933 ‘and 1934. 
Denom. $1,000. Date Nov. 11919. _ Prin. and semi-ann. int. (M. & N.) 
at the Farmers’ Loan & Trust Co., N. Y. A written opinion approved by 
Wood & Oakley of Chicago will be furnished purchaser. 


CENTERBURG, Knox County, Ohio.—BOND SALE.—On Aug. 15 
ee $5,000 and $33, 000 54% >, ee street-impt. bonds on that day— 
. 109, p. 501—were awarded 2rudden & Co. of Toledo for $38,562 
(or .478) and interest. Other bidders were: 
. L. Slayton & Co., Tol_$38,445 40|Spitzer, Rorick & Co., 
\ BS, Robinson & Co__ 38,286 00| Toledo__...-.-------- ‘$58,140 00 


CENTERVILLE SCHOOL DISTRICT, Fresno County, Calif.— 
BOND SALE. —~On Aug. 11 William R. Staats Co. was awarded at 100.29 
the $20,000 5% 5-24-year serial school bonds dated Aug. 1 1919—V. 
109, p. 5901. - bid of $20,025 50 and interest was also submitted by the 
State Board of Control. 


CHADRON, Davies County, Neb.—BONDS VOTED.—The city, it is 
stated, voted to issue $102,000 water bonds by a majority of 7 to 1 at a 
recent election. 


CHAMPLAIN, Clinton County, N. Y.—BOND SALE.—Sherwood & 
Merrifield, of New York, were awarded on Aug. 18 $8,800 5% coupon street- 
improvement bonds. Denom. Date Sept. 11919. Interest annual. 
Due $800 yearly no Sept. 1 from 1920 to 1930, inclusive. 


CHASE TOWNSHIP (P. O. Chase), Lake County, Mich.—BONDS 
VOTED.—At a recent election, according to <a a proposition to issue 
$5,000 road bonds carried by a vote of 79 to 1 


Bids will 


CHAGRIN FALLS, C h Cc ty, Ohio.— BOND OFFERING.— 
Proposals will be ved -until’12 m. Sept. 6 by . Lamson 
ag for the following 6% coupon street impt. bonds aggregating 


255 

$3,519 77 pea St. impt. bonds. Denoms. 1 for $119 27 and 17 for 
Dee $i $119 2 G4 oo $200 six months 

9,394 38 a Se. impt. ( 


$200. 


1,932 35 Russel Road im ) hante. Denoms. 1 for “oe rd 


for $100.” Bus 2 35 a 
ous ial Oct. 92 9 $32 35 Widen 


Date day of sale. Int. A oy chaeka 4 5% of amount of ponte 
bid for uired. Bonds to be delheek and paid yt at the 
office wit 10 days vo date of se Bids must be on blanks furnished 


by the hin made “— coe Ay y accrued interest. 
Pro t cated. until 12 m. A 30 by F. E. 
Lamson, Vil. “Clee for $ $4,018 6% 5\%-yr. aver. impt. bo bonds. . 

naieee +7 COUNTY ROAD oreraret NO. en oO. rg pS 
Tex.—BONDS VOTED.—The ‘‘Dallas f Aug. 3 sta 
election on the question of issuing $350,000 road bonds in oy district % the 
result was in favor of the proposition by a vote of 588 to 270 


CHESAPEAKE, Lawrence ) omy Ohio.—BOND_OFFERING.— 
Sealed proposals will be received until 12 m. Sept. 8 by H. K. Mitchell, 
Village Clerk fe for 3! .200 6% fire truck bonds. Auth. Sec. 3939 Gen Code. 

om. $200. Date Sept. 8 1919. a 5. ona ae Due $200 "for 10% 
Sept. 8 from 1920 to 1925) a Cert. check, draft or money order for 102 
of the amount of bonds bid for ent hy to the Vil. Treas. uired. 
to be oe and paid for within 1 
to pay accrued int. 


CHESTER, Delaware County, Pa.—BOND OFFERING.—Bids w'll be 
received until 10 a. =. wr it. i by Joseph Me oy Jr. burt. - ae Ty & 
Finance for $400,000 , connats tax free bonds. Den $1,000 
Date July 1 1919. em 2% ay 1 as follows $100,000 1924, 1929, "1934 and 
1939. Cert. check for 5% of the amount of bonds bid required. 


The official notice of this bond offering will be found mae og the edvertise- 
ments elsewhere in this Department. 


CINCINNATI, Hamilton County, Ohio.—BONDS VOTED.—On 
$a s85 12 the voters favored the issuance of the 31 issues of bonds, ting 

rh 9,000—V. 109, p. 502. The vote on the different Soomuallenh was 
as follows: 


1—Millcreek sewer, $400,000. Yes 13,891, no 2,444. 
2—West Fork sewer, $150,000. 

3—Duck Creek sewer, $4 
4—Muddy Creek sewer, 
5—Madison road, from Stewart place to Plainville, 


12,899, no 2,894 
STREET IMPROVEMENTS. 


req 
10 days from time of award. 


"$70,300. Yes 


9—Fifth Street $163,800. Y 
10—Race Street 
11—Fourth Street, $95. 200. Yes 13,11 3. 
12—Vine Street, $23,900. es 13, 0 2,71 
13—Third Street, $129,200. Yes i2 "087. “us 2,810. 

14—Mill Street, $27 250. Yes 12 958. no 2 761. 

15 Central Avenue, $14,950. Yes 13,034, no 2,720. 

16—Plum Street, $27.700. Yes 12 760" no 2,607. 

17—Erie Avenue, $35,100. Yes 12,555, 

18—Elm Street, $27, 700. Yes 12 830, no 2 615. 

19—Main Street, $100, 00g. Yes 12,676, no 2,589. 
Yes 


22—Liberty Street, $27 " 3 
23—MeMillian Street, $179,000. Yes 12,764, no 2,817. 
24—Lockland Avenue, PaBr 000. Yes 12,630, no 2,910. 
25—Kellogg Avenue, $41: 3,000. Yes 12 613, no 2,870. 
26—Delta Avenue, $261,750. Yes 12 .744, no 2,783. 
27—Elberon Avenue, $48, 800. Yes 12, 724, we? 2,790. 


$ 
30—Ba ler Street, $27,300. 1 
30 avid Strect. $88°300, Yes 12,401 no 2.609. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
Proposals will be received until 10 — m. Aug. 30 by James E. Gray, County 
Treasurer, for $13. 400 44% % Geo. T. Jacobs et al. tone and Jeffersonville 
Twps. road . Denom. So70. Date April 7 1919. Int. M. & N. 
Due $670 each = months from May 15 1920 to Nov. 15 1929 incl. 


CLARKE COUNTY (P. O. Quitman), Miss.—BONDS VOTED.—News- 
paper reports say that on July 26 $65,000 Road District No. 1 bonds were 
voted. The vote was 219 “for” to 26 “against. 


CLARKE COUNTY SCHOOL DISTRICT NO. 36, Wash.—BOND 
SALE.—The State Board of Finance, offering par, was awarded $5,400 
5\% % 1-15-year (opt.) school-bidg. bonds offered on Aug. 2. Denom. $200. 


aah RKE COUNTY SCHOOL DISTRICT NO. 48, Wash.—BOND 
ALE.—On Aug. 9 an issue of $15,000 5% 1-15-year (op pt.) school building 
ate was awarded to the State Board of Finance. enom. $200 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND OFFERING.— 
Cleona Searles, County Auditor, ye receive proposals until 12 m. Aug. 30 
for $7,080 5% road bonds. Auth. . 1223, Gen. Code. Denom. 14 for 
$500 and 1 for $80. Date Aug. 1 i919, Prin. and semi-ann. int. (F. & A.) 
payable at the County Treasury, nee bonds will also be delivered and 

Paid f for as soon as prepared. re on Aug. 1 as follows: $1,000 
7921 to 1925 incl.; $. 1926 to 192 incl., and $580, 1929. Cert. check 
for $200, payable’ to the County Treasurer, required. Purchaser to pay 
accrued interest and furnish bonds without cost to the county. 


CLEVELAND, Ohio.—BOND OFFERING.—Bids will be received until 
12 m. Sept. 11 by Cc. J. Neal, Director of Finance for $4, oO 000 5% 
coupon deficiency bonds. Denom. $1 ,000. Date A 919. Int. 
semi-ann. Due Aug. 1 1927. Cert. or cashier's chec > it. on some 
solvent bank for 3% of the amount of bonds bid for, payable to the City 
Treas. required. urchaser to pay accrued int. 


CLEVEL D CITY SCHOOL DISTRICT (P. O. Cleveland) ,Ohio.— 
BONDS VOTED.—On Aug. 12 the voters, by 12,836 to 2,279, authorized 
2 $4,000, i site-purchasing, building ‘and school equipment bonds— 

. 109, p. 502 


_,CLIETON, Gieuios County, Ariz.—BOND SALE.—The $150,000 

$9, poe . $15,000 city-hall and $5,000 bridge bonds off on 

= y i3—V Pp. 2454—have been purchased by Powell, Garard & Co. 
for $179,806, cal to 100.4 


COALINGA prvon ll SCHOOL DISTRICT, Fresno County, 
Calif.—-BOND SALE.—The State Board of Control on their bid of par 
and interest was aed the $35,000 5% 1-10-year serial school bonds 
dated July 1 1919 offered on Aug. 11—V. 109, p. 507. 


COACHELLA VALLEY STORM WATER DISTRICT, Riverside 
County, Calif.—BOND SALE.—An issue of $300,000 6% tax-free coupon 
bonds been purchased by Carstens & Earles Inc., of Seattle. Denom. 
$1,000. Date Jan. 11919. Due yearly on Jan. 1 from 1920 to 1939 incl. 

Financial Statement 


1918 
Bonded debt (this issue 
Ratio of debt to 
Poussin,  GHEMAEEE. . fai ddcteburceasveccnwarsacneeeus 


COCKE COUNTY (P. O. Newport), Tenn.—BOND SALE.—The 


road impt. bonds offered on July 21—V. 109, p. 303—-wer 
ne Pay, 4 4 Denom. $1,000. Dat 
beginning July 1 1919. 





awarded on July 24 to J. O. 


Susong of Pe heed 
July 11919. Int. J. & J. 


Due $5,000 year 
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CRANBERRY TOWNSHIP 
Crawford County, 


Fos = 
pF oy toe x Se coupon road fm 
$7,500 Sa im 
ieee, S008 A 


P. O. New Washington RR. No. 2), 
oe D OFFERING.—Ernest J. Bishop, Clerk 
t—«-'-«@ 12 m. to-day (Aug. 23) for 

Denoms. 7 for $1,000 and 1 for $500. 
ot 1/1920, and $1,000 each six months from Oct. 10 
Road ~ ¥ bonds. Denoms. 4 for $1,000 and 1 for 
to April By BS, 1924 i ame $1,000 each six months to 

in 


Auth. . 3298-1 en Fd ny Date April 10 1919. Int. A. & O. 
Cert. A 4g on some golvent bank in Crawford County for S{00. yable 
to the above Clerk, is required with each issue bid upon. to be 
be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest. 


CRAVEN met a, BS oo oO. New Bern), No. Caro.—BONDS PRO- 
POSED.—tThe “‘New Bern * of Aug. 11 states that an issue of $2,000,000 
road bonds is be ae ig considered by this county. 


CROCKETT COUNTY, (P. O. Alamo), Tenn.—BOND OFFERING.— 
Additional information is at hand relative to the offering on A of 
ee. $150. 000 coupon road bonds at not exceeding 544% 

a. s for these bonds will be received un 
ol, Jno. County Clerk. Denom. $1,000. Date Sept. 22 1919. 
Prin. and vemi-anin, int. yable at the Chase oo Se. N. Y. 


Due $5,000 10 years from date on some 
national ban “tor $2. payable to ‘‘Crockett County, required. Pur- 
chaser to blank bonds and pay attorney fees. 


C¥srEe Cs A pay Hf (P. Y —— City), Mont.—BOND ELECTION .— 


An election will 8 Sept. 2 hen a proposition tfo issue $190,000 5% % 
10-20-year (opt.) yore and court ¢ house bonds will be voted upon. 


CUYAHOGA COUNTY (P. O. Cleveland) Chie SD OFFER- 
ING.—Proposals will be received until 11 a. m. Aug E. G. Krause, 
Clerk Board of County Commissioners, for the ° follow 5% coupon 
Willson Mills Road impt. bonds, ting $157 856 


$39 464 s assessment bonds. enoms. 39 for $1 000, and 1 for P ag 
ue each six months as follows: $464 April 1 1; a ,000 O 
1921 to Oct. 1 1925, incl.; $3,000, April 1 1926 on 1929, Chel 
118,392 {pouty > 8 portion) bonds. Denoms. 1 for oy a lig _ $1,000. 
ue each six months I beg <y $392 A 11 ,000 O 1 
j922 to Oct. 1 1924, ; $8,000 April 1 1925 to April 1 1929. 
cl. 
Auth. Sec. 6929 Gen. Code. Date Aug. 1 1919. Prin and semi-ann. 
int A. 2 O.) payable at the County Treasurer's office. Cert. check on 
some oO 


er than the one making the bid, , for 1% cB amount of bonds 
bid for, tor wi to the County Treasurer, required Bon ds to be delivered 
one ce for within 10 days from date of award. Purchaser to pay accrued 


peyaen Dallas _Commty, Tex.—BOND3$ REGISTERED.—On Aug. 6 
the following 414% bonds were tered with the <a Comptroller: 
$ 000 street Sree lupe. bonds. =. _ 000 yearly. 


.000 k bonds. Due $10 
}~ Bae. $20, 0000 yearly. 


750,000 school impt. bonds. 
DALLAS, Dallas County, Tex.—BIDS REJECTED.—The bids re- 
cures the $1,250,000 street impt. and $750,000 school 7. and $150,- 
000 park t. 4% se 40-year bonds offered on Aug. 14—V. 109, p. 502— 
were rej ~ en he ding to newspaper reports. 


DALLAS COUNTY (P.O.Dallas), Tex.—FINANCIAL STATEMENT. 
—We are in receipt of the following information in connection with the sale 
of of ee $2,100,000 5% 1-30-year road bonds awarded as reported in—V. 109, 


Financial Statement. 
Real — venetes “. Real Estate and Personal Property 


TO TONG 2s dahéemchnn itn eed me es Gna d $700,000,000.00 
Assessed valuation of Real Estate and Personal property 
157,000,000 .00 


a a eR ST Re 
165,000,000.00 


250, 


Assessed valuation of Real Estate and Personal Property 
for year 1919. Estimated rolls not completed______-_- 
‘otal Bonded Indebtedness of Dallas County for all 





EEE GLO SEIT ee Ae EERE 4 2,518,000.00 
Total Bonded een of Dallas County for Road 
and tage o pneu isi ach ahs ta kaki at decay ws aie ee dala Dal iia 1,620,000.00 
Total Bon Indebtedness of Dallas County District 
No. 1, exclusive of this issue____..............---..- None 
Total Bonded Indebtedness of Dallas County District 
Sees TB . e We Riso cin cucvddaneticanchoawe 6,500,000 .00 
Total amount of Interest & Sinking Funds__..._._-- $157,775.23 


DEER Lees COUNTY (P. O. Anaconda), Mont.—BOND ELEC- 
TION .—On Sept. 2, it is reported, that a proposition to issue $150,000 road 
bonds will be voted upon. 

DEERPARK (Town) UNION FREE  opaelS~ oesrmcs NO. 1 
¢- oO. apd Jervis), Orange County, N. Y.—BO. LE.—On Aug. 15 


the $100 O00 44%! 1-28-year serial gold Pin with privilege of regis. 
tration) school bonds dated June 1 1919—V. 109, 502—were awarded 
to Harris, Fetes & Co. of ae York at 103. 282° and interest. Other 
ws we all of New York, we 
. Leach & Co____...__- 103. 130 erwond & Merrifield. _._-- 102.390 
ehy Drew & Co. } Piewicdue 103.001 ge. . Gibbons & Co____-- 102.070 
Hornblower & Weeks ie Ingen & Co__...-- 100.770 





DE KALB COUNTY (P. O. a Tenn.—BONDS VOTED.— 
Repects state that the county voted on a proposition to issue $75,000 road 


DE LEON SPRINGS—SEVILLE SPECIAL ROAD AND BRIDGE 
DISTRICT, Volusia County, Fla.—BOND OFFERING.—Proposals 
will be received until 10 a. le "0. Dé 8 by Sam’] D. Jordan, Clerk Board of 
County Commissioners, eLand) for $200,000 6% bonds. Due 
yearly from 1921 to 1943 Sn 


DELTA COUNTY (P. a Escanaba), Mich.—BONDS VOTED.— 
It is reported the people voted the issuance of the $200,000 road bonds at 
the deuion held Aug. 4—V. 109, p. 194. 


DENVER, Colo.—BOND ELECTION .—An election will be held Sept. 
23, it is stated, to vote on the question of issuing $8,000,000 school bonds. 


DE WITT COUNTY ROAD DISTRICT NO. 4 (P. O. Cuero), Tex.— 


BOND SALE.—On Aug. 12 the $40,000 5% 20-30-year road bonds—V. 109, 
p. 502—were sold. 


DOUGLAS COUNTY (P. O. Alexandria’ Minn.—BOND OFFERING. 
—Until Aug. 28 bids will be received by Vernon Thomas, County Auditor, 
ye ve peperts. for $60,000 5% 10-year road bonds. Cert. check for 

© requ 


1, Re. Chautauqua N. Y¥.—BOND OFEERING.— 

Dailey, Asst. Sec. Bd. of Water Commrs., will receive proposals 

a 5 p. m. Aug. 26 for $40,000 5% water bonds. Denom. to suit pur- 
chaser. Due $10,000 yearly. Cert. check for $2,000 required. 


DUSON, Lnfagesee Parish, La.—BOND OFFERING.—Bids will be 
received until Sept. 1 ey A. A.M. Bittle, Secretary of School Board, it is toned. 
for $10,000 5% school bonds. Interest semi-annual. Due Aug. 1 1933. 
These bonds were voted at an election held June 30. 


DUVAL Sry SPECIAL TAX SCHOOL DISTRICT NO. 1, Fla. 
—BOND 0O. G.—Additional information is at hand relative to the 
offering on “Geen rf ‘a the $325 000 5% 30-year school bonds—V. 109, p 
Pro s for these bonds will be received until 10 a. m. on that ay by 
F, aepenawer Su mpersatendent and ex-officio cometury Board of Public 
Instruction (P. acksonville). Denom. $1,000. Date A 1919. 
Prin. and Say int. Oe, SA A.) page at the office of the School Board 
po HA at the Seaboard Nat. at option of holder. a ee 

required to give ete 4 ‘bond with a surety company duly author- 
atte to do business in the State of Florida for 2% of the amount of bonds 
bid for or cert. check on a national bank or a Flordia State bank for the 
same amount. ‘The above bonds have been validated by decree of Count 
Circuit Court and the legality of the issue will be approved by John 
Thomson of N. Y. and copy of his opinion will be furnished to the purchaser. 


BAGLE ROCK CITY, hes Angeles County. Calif.—BONDS VOTED. 
2 $90,000 street 


—aAt the election on Aug. and d bonds—V. »P. 
502—were voted by a majority of 4 to 1. aers' rs pi 


County, 


ATLA Rois pm 8g ee 

t wing 20-40-year (o 

$200,000 street pa , bo pt.) bonde— x amend 
100,000 city hail bonds. Vote 97 to 9 


EASTLAND COUNTY INDEPENDENT SCHOOL DISTRICT, Tex. 
—BONDS REGISTERED.—This district on Aug. 11 registered $120,000 
5% 20-40-year school bonds with the State Comptroller. 


EAST PIKE RUN TOWNSHIP (P. O. California), Sotagten 
County, Pa.—BOND OFFERING.—Re state that bids will be 
ceived until 2.- m. Aug. 30 by Carl B. Carson Board of *, oa 
tion, care of Greensboro Gas Co., for $7,000 5% sch bonds. 


~~ RIVER, Fy Tame Sonat Minn—BOND SALE.—On Aug. 4 
the two issues o wa wo and funding bonds a: ting $40,000 
—V. 109, . 503—were awarded, it is stated to Wells Dickey Co., of 
Minneapol “at 101. 

eR Sod Big LITT ee at asec 

ug e year 

tion) general improvement bonds, a Picco 1 fae. 119 v 109, p-§ 503) , were 
awarded to the Union Trust Co. a. at 104.18 and interest. 
Other bidders, all of Pittsb 

Glover & MacG ar = Ted $51,345 00) Lyon, Singer & Co___._-- $50,926 00 


i aa VOTED.—On A 
» D. 395—were vo 


ng 





Pa Pian SALE.—On 
rivilege of 


Mellon National Bank_-- 51.309 


EL PASO COUNTY COMMON SCHOOL DISTRICT 2 16, Tex.— 
BONDS REGISTERED. ra, a State Comptroller on Aug. 
$17,000 5% 20-40-year bonds 


ENID, Garfield County, Ohie.—_pomD OFFERING.—Sealed bids will 
be received until 12 m. Sept. 1 by R. F. Williams, City Clerk, for $915,000 
5%, 54% and 6% 25-year coupon bonds. Denom. $1,000. Date Oct. 1 
1919. Certified check for 2% of the amount of bonds bid for, required. 


ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING.—Sealed bids 
proposals will be ery t. until 11 a.m. Aug. 28 28 be Jonas Leslie. County 
Comptroller, for $500,000 nt %% coupon road bonds. Denom. $1,000. 
Date Aug. 1 rey Int. . at the office of the Co. Treas. ‘Due 
$200,000 Aug. 1 1924 and $30,000 yearly on Aug. 1 from 1925 to 1934 incl. 
Certified check for $5,000 required. 


EUCLID, Cuyahoga Count Fes oy a OFFERING.—Sealed 
bids will be received until 12 m. 22 by H. 8. Dunlop, Village Clerk, 
for the following 544% coupon omy im pt. a 
$4,600 prenearey on bonds. Seneume, 4 for $1,000 an for $600. 

Due $600 Oct. 1 1923 and $1 O00 en Oct, 1 1925, 1927, 1928 and 1929. 
2,500 Renwood im bonds. Deno 2 for $1, and 1 for $500. 
1.000 Oct. 1 1936 and i9 9. 


pt. 
Due $500 Oct, OR 1923 and 
Auth. Sec. 3914, Code. ate day of sale. Prin. and semi-ann. 
int. (A. & O.) at the ye of the Village Treas. Cert ok on some bank 
other than the one making the bid for 10% of the amount of bonds bid for, 
payable to the Co. Treas., required. Bonds to delivered and paid for 
within 10 days from time ‘of award. to pay accrued int. 


EXCELSIOR, Hennepin County. Minn.—BONDS DEFEATED.— 
The question of” issuing $8,000 land-purchase bonds failed to to carry at an 
election Aug. 6. The vote ned was 29 ‘‘for’’ and 98 ‘‘against.’’ 


FALL RIVER, Bristol County, Mass.—BOND SALE.—Thomas E 
Brayton, of Fall’ River, has been awarded, it is stated, $30,000 4 
highway bonds for $30, 067, — to 100.223. Date Aug. 1 1 1919. 
$6,000 yearly from 1920 to 24, inclusive. 


FAYETTE COUNTY why O. Washington C. H.), Ohio.—BOND 
SALE.—On Aug. 13 the $160,000 5% 1-10-year serial coupon road 
dated May 22 "919 (V. 109, p. 396), were awarded to the Ohio National 
Bank, of Columbus, at 100.3125 and interest. Other bidders were: 
Davies-Bertram Co. ,Det.$160, ace pe Midland National Bank.$160,010 00 
Stacy & Braun, Toledo__ 160,1 


FERGUS FALLS, Otter ey Counts, Minn.—BOND ELECTION.— 
An election will be held Aug. 25, it is stated, to vote on the question of 
issuing $320,000 court-house and $55,000 jail bonds. 


FERGUS FALLS SCHOOL DISTRICT (P. O. Fergus Falls), Otter 
Tail County, Minn.—BONDS VOTED.—By a vote of 130 to 16 the 
question of issuing $90,000 4% school ponds carried at an election on July 29. 


FOLLANSBEE ao. 4 deer Sg (P. O. Steubenville), iufioccem 

County, Ohio.—BOND TED.—On Aug. 5 the citizens voted in favor 

of x roposition to issue 5056 000 school bonds, it is reported. The vote 
50 ‘‘for’’ and 54 “against. 


‘FoatT LAUSEROALS, Pegwerd County, Fla.—BOND SALE.—On 
Aug. 12 Geo. B. Sawy & Co. and United States Trust Co., bidding 
ointly, were wae @ at t 102. 60 and interest, the nine issue of 6% 20-year 
onds, aggregating $80,000, offered on Aug. 12 (V. 109, p. 194). 

FORT SMITH peneetion ceerete Ark.—BOND SALE.—On Aug. 20 
an issue of $75,000 5 g bonds was awarded, it is 
stated, to the City Nadonal B Bank of Ft. een at 96.26. Int. M. & N. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION PRO- 
POSED.—An election is being considered by the city to vote $500,000 war 
memorial bonds, it is stated. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING .— 


% 
ue 





Chas. E. Winscott, County Treasurer, will receive proposals, it is stated, 
until 2 p. m. Sept. 1 for 430 L. J. Brown, et al., Highland Township 
and $10, F332 W. D. Bradt, et al., Brookville Township 4}4 % road bonds. 


FRANKLIN COUNTY (P. O. Colanbus), Ohio.—BOND OFFERING. 
—Sealed proposals will be received by W. J. Herman, Clerk Board of County 
Commuinaionann. until 10 a. m. Sept. 2, for the following 5% ion -purchase 
coe the sale of which was recently’ canceled ae oe, Pp. 2 

50 boi early B. J a0 ~ 5 Nae 


$14,9 nds. Date July 15 1919. Due 
$1,950 1920; $1,000 st to 1925 incl.; $2,000 1926 to 1929 in 
11,650 bonds. Date July 1919. Due yearly on 


Ob the 15 ) 
ee 650 1920; $1 ‘000 1021 to 1928 incl., py $2 
14,950 bo Date July 1 1919. Due yearly on July 1 
$1.4 oy 1920; $1, 1921 to 1925 incl $2,000 1926 to 1929 incl. 
Auth., Sec. 2434, Gen: Code. Principal and semi-annual interest (J. & J.) 
payable ‘at the County Treasurer’s office. Certified check (or cas )ona 
solvent national bank or trust company for 1% of amount of bonds bid for, 
required. Purchaser to pay accrued interest. 


FRANKLIN COUNTY (P. O. Winchester), Tenn.—BOND OFFER- 
ING.—Bids will be received, it is stated, until 1 p. m. Aus. 30 by Geo. E. 
Banks, County Judge, for $40,000 5% 20-year road bonds 


FREMONT, Sandusky County, Obie. BONDS VOTED.—At the 
election held Aug. 5 (V. 109. P 396) the voters, it is stated, authorized the 
issuance of $95,000 fiitration-plant, $10,000 fire-dept., $4,000 comfort- 
station, $35,000 gymnasium and $130,000 building bonds. 


FRESNO, Fresno County, Calif.—BOND ELECTION.—It is stated 
that on Sept. 10 $200,000 sewer bonds will be voted upon. 


FULTON, Oswego County, N. Y.—BOND SALE.—On Aus. 19 the 
$75,000 ¢ % 2-26-year serial coupon water-main bonds offered on that 
day—V. . 700—were awarded to Sherwood & Merrifield of New York 
for | S76, 790 of (102. 386) and int. Other bidders, both of New York, were: 
Geo. B. Gibbons & Co____.$76,732 50 | Hornblower & Weeks____$76.530 00 


FULTON COUNTY (P. O. Rochester), nd erp rr RING. — 
Proposals will be received until 2 p. m. Ans. 27 by W ge 
County Treasurer, for $23,000 44% Davi Cc kd, et al., 
bo 4 ug. % ‘Tat M. &N. Due $1. 150 
each six months from May 15 1920 to Nov. 15 1929. in 


GALLIPOLIS, Gallia County. grie-_ BOND »~ —Bids will 


= follows: 


ved until 12 m. Pp Kling City a for $25, 500 5 
refunding bonds. Auth. Sec. pic Gen. Code. Denom. $500. a3 
Aug. 25 1919. Int. se Due $1, on p yoanty on A 25 from 7520 
to 1943 incl. and $5,500 Aug. 25 1944. ert. check for $1,000 payable 
to the above City Aud. req Ww to be delivered and paid,gfor 
within 10 days from time of award. to pay accrued int. 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—Pro- 
will be received until 9 a. m. Au 
asurer, for a temporary loan of $25, 


. 26 by Henry F. Howe, Town 
Seuss in anticipation of taxes. 





Date Aug. 
Boston. 


26 1919. Due Dec. 26 1919 at the First National Bank of 
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Pn So COUNTY (P. O. Brunswick), Ga. yy OFFERING— 


iy =O County 
Date J yil = 


earl J “Th follows = i Fe: able in to '1930 incl., and 
y on Jan. 1 as follows 
000 1931. Certified ‘or 2%, pa to the Commissioner of 


’ ya! 

Revenue, required. The opinion of legality of the issue rendered 
by a: Thorndike, Palmer & Dodge, of Boston, will be furnish: 
county. 


Financial Statement. : 
value or RS a ee Bs Fe nh $9,967 .732 00 
Estimated actual value of taxable property en 15,000,000 00 
7 bonded debt, including this issue__........--------- 408 os 04 
SEA ig tit TR Sy Rit! Eg NEB AE al DER ATES: : 

Cm — of sinking fund held for cats redemption __--_-_--- 53,500 00 
ation, 1910 Census, .780. stimated now, 25,000. Tax rate, 

$9'f per $1,000. 1919 assessed Po, approximately $11,000,000. 


GOUVERNEUR UNION FREE SCHOm. DISTRICT NO. 1 (P. O. 

Gouverneur), St. Lawrence egy N. Y.—BOND OFFERING.—Bids 

received, it is stated, until 7. Aug. 28 by A. K. Laidlaw, 

Clerk Board of ee for til 7-36 p.m 12%-year aver. school bonds 
not to exceed 6% interest. 


GRAFTON Bo hte oy 2 oO. Gooen) Lorain County, Ohio.— 
BONDS NOT SOLD.—The bi L. Slayton & Co., of Tol 0, the only 
one received og the $13,000 $5 2-10-year serial road bonds offered on 


Aug. 14 (V. 109, p. 503), was rejected. 


GRAHAM COUNTY (P. O. Safford) 
of $20,000 5% 1-20-year serial hospital 
Bosworth, C anute Co. of Denver. 


GRAYSON COUNTY (P. > Sherman), Tex.—BIDS REJECTED.— 
All bids received for $75,000 Tom Bean Road District, $190,000 Gunter 
Road District and $99, 000 Southwayd Road District bonds offered on 
Aug. 12 were rejected. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Levi J. Bauer, County Treasurer, will receive proposals until Sept. 2 for 
$15,360 41% % Madison, Miller, et al., Grant Township macadam road bonds 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 4, Wayne 
Aug. 28 by —g ag OFFERING.—Bids will be received = 8 p. m. 
orace T. H Director, at mage oy of W. Freeman, 
3 fichoolevafe “Boulevard, Strathmoor, Mich., for $50,000 4% schooi 
ae Denom. $1,000. Date July 11 1919. Int. semi 
July 1 1934. Cert. check for $1,000, payable to the Treas., required. 


GREENSBURG, Decatur County, Ind. pee! SALE.—On Aug. 15 
an issue of $22, 500 5% 5%- ef average refunding school bonds was 
awarded, it is stated, to J. ¥- Wild & Co. of Indianapolis at 101.02. 


GREENWICH, Fairfield County, Conn.—BOND SALE.—On A 
21 an issue of $100. 000 444% coupon highway impt. bonds was award 
it is stated, to Stacy & Braun of Toledo at 100.337. Denom. $1 ,000. 
Date May 11919. Int. semi-ann. Due $35,000 on May 1 1925 and 1926, 
and $30,000 May 1 1927. 


GREGORY, Gregory County, | So. Dak.—BOND SALE.—Reports 
ag that the $122 000 sewerage system construction bonds recently vote— 
. 109, p. 503—were sold to Basteee t par. 


GROTON SCHOOL DISTRICT (P. O. Groton), Tompkins County 
BONDS VOTED [2B yey of issuing $142,500 5% schoo 
building bonds carried, it is sta at an election Aug. 18. 


GUERNSEY COUNTY ry (P. C Oo. Cambridge) Ohio.—BOND SALE.— 

The $3 090 5% infirmary bonds, dated July 15 1919, offered 

on A y. 108. cer aye were ph 4 the City National Bank of 
olum x, f 


pect Poa SCHOOL DISTRICT (P. O. Hamilton), Butler tek |» 
Ohio.—BONDS ED.—A proposition to issue $200,000 school bo 
carried at an ~ es held Aug. 12, it is reported. 


HANOVER, York Sounty, Pa.—BOND OFFERING.—Pro 
be received until Aus. 30 by P. N. Forney, Chairman of Finance Committee, 
for $50,000 4%% tax-free coupon with privilege of registration) bonds. 
Denoms. 125 for. $100 and 75 for . Date Sept. 11919. Due $12,500 
Sept. 1 1924 and $2,500 yearly on Sept. 1 from 1925 to 1939, inclusive. 


HARMAR toe acest. a ee Alleghen 
Pa.—BOND LE.—Holmes, & Wardrop of Pittsbu 
awarded the $30 000 5% acy on an tax-free school bonds o: 
July 14—V. 109, p. 93—for $30,778, equal to 102.593. 


HARTSHORNE Teeny! County 
issue of $25,000 6% 25-year water-works 
Edgar Honnold of yilahoma City at par. 


HAVILAND, Paulding County, Ohio.—BOND OFFERING.—W. O. 
Dowden, Village Clerk, will receive bids, it is stated, until 4 p. m. Aug. 30 
for $4,000 6% electric-light bonds. 


HAWKINS COUNTY (P. O. 
SOLD.—No sale was made of an issue 
Aug. 20, it is stated. 


HAXSUM, Phillips County, Colo.—BOND SALE.—Recently $8,000 
water extension bonds were sold to the Bankers’ Securities Co. of Denver. 


HENNEPIN COUNTY (P. O. romty lis), Minn.—BOND SALE.— 
On Aug. 18 an issue of $150,000 5% -3-year aver. sanatorium bonds 
was awarded, it is stated, to ene Dice ey & Co. and Kalman, Matteson 
& Wood, both of St. Paul, jointly for S156 077, equal to 104.051. 


HEURFANO COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 26, Colo.— BOND SALE.—The Bankers’ urites Co. of Denver was 


the successful bidder for $16,000 school bonds recently offered. 


HICKORY GROVE SCHOOL DISTRICT (P .O. Parker), Linn 
County, Kans.—BONDS VOTED.—The question of issuing $4,000 school- 
building bonds carried, it is stated, at a recent election. 


HICKSVILLE, Defiance County, Ohio.— BONDS VOTED.—By a 
vote of 275 to 105 the question of issuing $21,000 5% street impt. bonds 
carried, it is stated, at an election Aug. 12. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING. 
—John T. Ridgeway, County Auditor, will receive proposals until 12 m. 
Sept. I for the following 5% road bon ds: 
$8,800 bonds. Denoms. 1 for $300 and 17 for $500. pee each six months 

as follows: $300 March 1 1920, $1,000 Sept. 1 1920 and March 1 

1921, $500 Sept. 1 1921, $1. 000, March 1 1922 to Sept. 1 1924, ae: 

8,500 bonds. Denom. $ e $500 March i and Bens. 1 1920, 

pt. 1 1921 and Sept. i 1902" and $1,000 on March 1 i d seat. 1922" 
iop3 and 1924, one Sept. 1 1923, pnd BL ,500 Sos. 11 

bonds. Denoms. 14 for $500 an r $600. ue $500 Morets 1 
1920 and 1921, $1 000 March 1 1922, 908 on 1924" $1 * Sept. 1 
1930. $500 Sept. 1 192}. 1922 and 1923, and $1 ,000 Sept. 1 1934. 
Auth. 6906 to 6956, G Code. Date Se 11919. Prin. and 
semi-ann. ". (M. & 8.), Ma H at the County eR ’s office. 


HUGHL AND PARK SCHOOL DISTRICT (P. O. Highlond Park) 

e County, Mich.—BOND OFFERING.—Pro s will be reciev 
until 8 . 28 by Caleb 8S. Pitkin, Sec., for $175 000 4%% and 44% 
school 1. Be lenom. $1 000. Date June i 1919. Int. semi-ann. ue 
June 1 1934. Cert. check for $2,000. payable to the Treas., required. 


Purchaser to furnish blank bonds 


HIGHLAND PARK SCHOOL pistaicy (P. O. Dallas), Dallas 
County, Tex.—BONDS VOTED.—The $60 SOD Bighrechons bonds men- 
tioned in V. 109, p. 93, have been voted, vit is sta 


HILL COUNTY ROAD DISTRICT NO. 1, Tex.—BONDS REGIS- 
TERED.—We are advised that on Aug. 12 the State Comptroller registered 
an issue of $810,000 5% bonds. 


HILL COUNTY ROAD J DISTRICT NO. 2, Tex.—BONDS REGIS- 


TERED.—On Aug. 6 550,000 5% road bonds were registered with the State 
Comptroller. Due $8,000 y- 


Ariz.— BOND SALE.—An issue 
bonds was recently purchased by 


Is will 


County, 

were 
ered on 
Date June 2 1919. 


Okla.—BOND SALE.—An 
i bends was recently sold to C. 


Regwortite). Tenn.—NONDS NOT 
$65,000 5% road bonds offered on 


7 600 





HILMAR COLONY UNION HIGH SCHOOL DISTRICT, giterecd 
County, Calif.—BOND 5S. wiry a Aug. 5 Torrance, Marshall & Co. 
tes Angeles were awarded $12 000 56% ‘school bonds for $12 250, a 

102.083. Denom. $1,000. Aug. 1 1919. Int. semi-annual. 
Ses yearly from 1920 to 1931, Ri 











HOLMES COUNTY ty <- < oO. nite png rey ee OF BONDS. 


—The ted 109 700 were awarded 
to the jee ag Bond Co. of P Chicago at par. i 


eT STON taht § (P. O. Huntington), Ind.—BOND OFFER™ 
ty Treasurer recei 


ING. Barnes , wil ve pro s until 10 a. m- 
Aug. 2 tor oo following: 4 road bonds, ,010: 
70500 600 Warren Twp. bo ing $34 % enoms. $1,030. Baro y i 11919. Due 


ASS six months from May 15 1920 to Nov. 
7,410 Polk Twp. bonds. Dene. $370 50. Date Aug.’ 1" a Tp19. Due 

ae jh 50 each six months = a May. 15 = to Nov. 15 

15,000 Salamonie Twp. bo Den $7 Date 11919. Due 


yt 
$750 => we a incl. 
Faserese ox. (wy from May | 15 1920 to Nov ib 1920" 


HURON pall (P. O. Norwalk), oe Oe re: — 


Pro py hoya! nr 10 a. m. Sept. 2 by W. H. Griffin a. Comey 
Auditor, for $72. 000 580 . H. No. 290 t. bonds. Auth. 1223, 
Gen. Code. Denom $00.° Date Aug. 1 1919. Prin. end bamboo: int. 


(A. & O.) payable at the County Treasurer’s office. Due $500 A R 
and Oct. 1 1921, and $1,500 each April 1 and Oct. 1 in the years 1922 to 
1928, incl. Certified check on some bank other than the one 
bid, for 5% of amount of bonds bid for, payable to the County Treasurer, 
reaseed. Purchaser to pay accrued interest. 

O BIDS RECEIVED.—No bids were received on Aug. 11 for the $10,950 
5% road bonds offered on that day (V. 109, p. 504). 


ie et Montgomery County, Kan.—BONDS PROPOSED. 
pHer 0 
station bonds ts batus conidael We oe ee 


DSF ENDENCE RURAL merge DISTRICT (P. O. Brooklyn 
ar 2), Cuyahoga ey, S Mr 5 OFFERING .— ed 
bids wil recet ved y Henry Froeh Borad of Education, — 
13} m. yeh 26 for $60,000 5% coupon po he web building bonds. Auth. 
Sec. 7625, 7626 and. 7627, Gen. Code. Denom. $1,000. Date Se t. 1 a a 
n. and semi-ann. int. (A. & O.) payable at the office of the 
Due $2,000 yearly on Oct. 1 from 1920 to 1949, incl. Certified check on 
some bank other than the one making the bid, for, 10% of amount of bonds 
bid for, id toe wit to the District Treasurer, required Bonds to be delivered 
and de for within 10 days from date of award. Purchaser to pay accrued 


east SCHOOL DISTRICT (P. O. Visalia), Calif.—BONDS 

VOTED.—Ata recent election $14,000 school bonds were voted by 61 ‘‘for’’ 
to 13 ‘against.’ 

JACKSON COUNTY SUPERVISORS DISTRICTS NOS. 2 AND 3, 


Miss. —BIDS.—Following is a list of bids submitted for the $75,000 5 
highway bonds sold on Aug. 4—V. 109, p. 603: = 


Premium Py yr 


“bonds:° on 54 7 


Whitney Central Trust & Savings Bank, New Orleans. $80100 ---_--- 
Sauawen & Oo... Nemec: f666 eo bec baaneseiien cs 754 98 $2,433 00 
Merchants & Marine Bank, Pascagoula............. Tee... mean 
Wm. R. Compton Investment Sen St. DOU S. «cence Gat GO | geen 


acun NMuvyeen & O6., Omens. oo akc 
Stifel-Nicolaus Investment Co., St. Lou 
Kauffman-Smith-Emert Investment Co., 
WwW. L.. Slayton & O6., Toledlensisc cccicicedsddbasdes : GO Masta 


JANESVILLE, Rush County, Wisc.—BOND OFFERING.—Reports 
state that bids will be received until 2 p. m. Aug. 28 by V. E. Hemming 
City Clerk, for $40,000 5% 1-20-year serial school bonds. 

JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—The $53 ,400 
4% % 1-10-year serial Wayne Twp. highway bonds dated July 1 1919 which 


were offered on July 14— "109. D . 195—have been awarded to the People’s 
Bank of Portland at par. 


AA eer gg CopnryY. (P. O. Stesbensiie), Ohio.—BOND se 


5 00 


St. Louis_-- 


—S. M. Floyd, Coney Auditor, ll receive proposals un 
sO Aug. 26 for $11,500 5% road impt. bonds. "Ath. Sec. 6929, 
Gen. Gods. Denom. $500." Date Sept. 11919. Int. M. & 8. Due $500 


yearly on Mar. 1 from 1920 to aso incl., $500 yearly on Sept, 1 from é 
to 1926 incl. and $1,000 yearly on Sept. 1 from _ 1927 to 1929 inle. Cert. 
check for 5% of amount of bonds bid for, payable to the County Commis- 
sioners, requ Bonds to delivered and paid for within 10 days from 
date of award. wwe to pay accrued interest. 


JEROME, Jerome ——— Ida.—BOND SALE.—Morris Bros., Inc., 
of Portland, Ore., recentl x perm —w iy and ate now offering to investors 
$14,000 6% gold bonds. eno Date July 11919. Int. J.&J. 
Due $1,000 yearly on July 1 oy 1ob8 to to 1935, indiuaive. and $2,000 yearly 
on July 1 from 1936 to 1939, inclusive. 
Official Financial Statement. 

pT ee ie ER ere eee 
Real valuation (estimate BE seabcmene 
Bonded debt (including this issue) 

Be EE GE 0 cicccwercknhstmmiodtincedutninn 


Te ek OO 8... co mevmcncpttiincmadmeddhweaben 
Population, 4,500. 


yee COUNTY (P. O. Franklin), Ind.—BOND SALE.—The 
% Shank et al. Hensley Twp. bonds, the unsold issue of bonds 
uly 30—V. 109, p. 397 and 504—-were awarded to the Fletcher- 
American Co. of Indianapolis. 


JOHNSTON COUNTY (P. O. Tishomingo), Okla.—BOND SALE.— 
An issue of $50,000 road bonds was sold on July 7 to W. A. Brooks of Okla- 
homa City at 102.132 and int. 


KANSAS CITY, Mo.—BOND SALE.—On Aug. 19 the $50,846.61 6% 
park bonds—V. 109, p. 504—were awarded to the Fidelity National Bank 
and Trust Co. of Kansas City. Denom. $500. Date Mar. 51919. Int. 
J.&J. Due June 30 1928. 


KARVEL SCHOOL DISTRICT (P. O. Karvel), Lincoln County 
Colo.—BONDS VOTED.—Reports state that an issue of $9,000 school 
bonds was recently voted. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—W. W. 
Shank, Village Clerk, will receive proposals until 12 m. Sept. 12 for the 
followi coupon bonds segreseting $ $79,100: 

$9,500 Sout Bicventn St. impt nds. Denom. $500. Due $1,500 1920 
$2,000 in 1921, 1922, 1923 and 1924. 

1,850 South Ninth St. Sanitary Sewer bonds. Denom. 4 for $400 and 1 

for $250. Due $400 in 1920, 1921, 1922 and 1923, and $250 in 1924. 

17,500 North Eleventh St. impt. bonds. Denom. $500. Due $1,500 in 

1920, 1921, 1932. 1923 and 1924, and $2,000 in 1925, 1926, 1927, 


pt. bonds. Denoms. 9 for $500 and 1 for $300. 
Due $1,000 in 1920, 1921, 1922 and 1923, and $800 in 1924. 
North Twenty-second 8t. impt. bonds. Denoms. 7 for $500 and 


$541,742 00 
1,000,000 00 








4,800 
3,800 


1 for S200. ue $500 1920, $1,000 in 1921, 1922 and 1923, and 
2,800 roves Ave. impt. bonds. Denoms. 5 for $500 and t for $300. 
500 in 1920, 1921, od and 1923) ant $800 1994 
31,000 Routie Eighth St. imp eno e $3,000 in 
1920, 1921, 1922, 1993, 1924, "1925, 1936, 1927 a 1928, and 
$4,000 in 1929. 
5,000 North Eighteenth St. Sanitary Sewer bonds. Denom. $500. Due 


$1,000 in 1920, 4 97}. 1922, ise one 1924. 


2.850 Jefferson Aye. Sanitary Sew Denoms. 5 for $500 and 1 
for $350. Due $500 in 1920, 921, 1922, 1923 and $850 in 1924. 
Date Aug. 1 1919. Int. semi-ann 
paving bonas Hardin County, Ohio.—BOND SALE.—The $25,000 
bonds which were authorized by the Council at a recent meeting— 
, p. 603—have been sold to the Fund. 


¥. 108. COUNTY SCHOOL DISTRICT NO. 187, Wash.—BIDS RE- 
JECTED—BONDS TO BE Pr-ADVEBTIERD, —All bids received for the 
$35,000 school bonds offered on Aug. 11—V. 109, p. 504—were rejected. 
We are advised that the above bonds will be re-advertised. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BIDS.—The 

other bids received for the $347, 704 5% Precinct No. 8 bonds awarded to 

Morris Bros., Inc., of P at 100.63, a basis of 4.93%—V. 109. p. 

603—were 

Carstens & Earles, Inc., Senttio—iid premium of $5,483 on the $347,704 
Bonds bearing 514 % interest 
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Morris Brothers, Inc., Portland—Bid a 


i Ias.. Portis { um of $111 23 per thousand 
of th 747 mds. In a 
Bid BY Fo al of $57 65 per enna for the $347 ,704 bonds, bearing 
interest at . 
“~~ > eee we << aga a premium of $12,075 for $150,000 of 
bonds beari % interest. 
porto f $825 for $150,000 of the bonds bearing 5% interest. 
tasiemnian Trust Go., Portiand—Bid for the $347 ,704 a premium of $2 30 
d beai terest a ‘ 
Pend Q premium of $27 60 per thousand for the $347,704 bonds bearing 


terest at ‘ 
OlarkcKendall be? : Portiond. a premium of $1,728 for the $347,704 
interest at P 
weet there Portland—Bi a premium of $35 10 per thousand for the 
$347,704 bonds bearing interest at 54%. 


KNOX COUNTY (P. O. Mt. Vernon), Ohio.—BOND OFFERING.— 
A. D. Rinehart, County Auditor, will receive bids until 12 m. Sept. 8 for 
the following 5% road bonds: in i icine ‘s 

.333 33 Columbus Wooster road bonds. enoms. ‘or $1,000 an 

eae 1 for $333 33. Date July 11918. Due $4,333 33 July 1 1919 
and $2,000 each six months from Jan. 1 1920 to Jan. 1 1926 incl. 
and $3,000 each six months from July 1 1926 to July 1 1928. 

60,900 00 Mt. Vernon Newark road bonds. noms. 60 for $1,000 and 
1 for $900. Date May 11919. Due $6,900 Nov. 1 1920 and 
$6,000 yearly on Nov. 1 from 1921 to 1929 incl. 

19,245 00 Centerburg Croton road bonds. Denoms. 9 for $1,925 and 
1 for $1,920. Date May 1 1919. Due part each year. 

Auth. Sec. 6929, Gen. Code. Prin. and semi-ann. int. (M. & N.) at 
the office of the County Treasurer. Cert. check on a local bank for $300, 
payable to the Co. Treas., required. Bids must be unconditional. Pur- 
chaser to pay accrued interest. 


KNOXVILLE, Tenn.—BOND SALE.—On Aug. 19 the $100,000 5% 
sewer, $97,000 and $47,296 6% street-impt. and $94,593 5% street bonds 
—V. 109, p. 603—were awarded, it is stated, to Caldwell & Co. of Nash- 
ville at 100.162. 

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— 
Ed Paulson, County Treasurer, will receive popesalp until 2 p. m. Aug. 30 
for $11,665 44% Harvey D. Boggs et al. Prairie Twp. road bonds. De- 
nom. $583 25. Date May 15 1919. Int. M. & N. Due $583 25 each 
6 months from May 15 1920 to Nov. 15 1929 incl. Purchaserfo pay 
accrued interest. 


LA FOURCHE PARISH (P. O. Thibodaux), La.—BOND SALE.—On 
June 25 the Marine Bank & Trust Co. of New Orleans was awarded at 
100.33 an issue of $30,000 5% 18-year serial school bonds. Denom. $500. 
Date May 1 1919. Int. M. & N. 


LAKE COUNTY (P. O. Waukegan), Ill.—BOND ELECTION PRO- 
POSED.—Newspaper reports state that an election will be held in the near 
future to vote on the issuance of $700,000 road bonds. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—On 
Aug. 18 the $300,000 5% 1-29-year serial bonds dated Sept. 1 1919 (V. 109, 
p. F01) were awarded to Hayden, Miller & Co. of Cleveland at 101.602. 
Other bidders were: 

Tillotson & Wolcott Co.,Cle.$304,116| Prudden & Co., Toledo--_.$303,158 
Provident Savings Bank & tacy & Braun, Toledo__.. 302,358 

Trust Co., Cincinnati__. 303,840) First Tr. & Sav. Bk., Chic. 302,133 
F. ©. Hoehler & Co., Tol_. 303,662|Graves, Blanchet & Thorn- 

Field, Richards & Co., Cle. 303,600 burgh, Toledo________-_~- 301,110 


LAREDO, Webb County, Tex.—BIDS REJECTED.—AlIl bids received 
for the $125,000 5% 20-40-year (opt.) sanitary sewer bonds offered on 
July 15 (V. 109, p. 196), were rejected. 


LAGRO SCHOOL TOWNSHIP (P. O. Lagro), Wabash County, Ind. 
—BOND OFFERING.—Proposals will be received until 10 a. m. Sept. 9 
by Amos Smith, Township Trustee, for $23,000 4%% school bonds. 
Denom. $2,300. Date Sept. 1 1919. Principal and annual interest 
(Sept. 1) pam at the Citizens State Bank of Lagro. Due $2,300 yearl 
on Sept. 1 from 1921 to 1930, inclusive. Certified check for $500 required. 
Purchaser to furnish the necessary bonds without cost to the township. 
A like amount of bonds was offered on Aug. 14.—V. 109, p. 504. 


LARIMER COUNTY SCHOOL DISTRICTS, Colo.—BOND SALE.— 
Recently the following two issues of bonds were purchased by the Bankers 
Securities Co. of Denver: 
$14,000 School District No. 3 bonds. 

20,000 School District No. 15 bonds. 


LAUDERDALE COUNTY SUPERVISORS’ DISTRICT NO. 3 (P. O. 
Meridian), Miss.—BOND OF FERING.—Bids will be received until 2 Z; m. 
Sept. 4 by W. R. Pistole, Chancery Clerk, and Ex-official Clerk of Board 
of County Supervisors, for $85,000 road bonds. Denom. $500. Date 
April 1 1919. Int. ann. (April 1), payable at the office of the County 
Treasurer. Due $6,000 yearly on April 1 from 1929 to 1938, incl., and 
$5,000 bv pes on April 1 from 1939 to 1943, incl. Certified check on any 
bank of Meridian for $500 required. Official circular states that there is 
no controversy or litigation pending or threatened affecting the corporate 
existence or boundaries of said district. 

Financial Statement. 

True value of real estate and personal property is approximately one- 
fourth more than the assessed value. 

Assessed value of real estate, 1919_______________-_-_-- LeeLee $550,180 00 
Assessed value of personal property, 1919__________________- 164,945 00 
Assessed value by Railroad Commission, 1918__......--_-__- 30,000 00 


Total assessed value of property, 1919_________-___---___- $745,125 00 


LEETONIA VILLAGE SCHOOL DISTRICT (P. O. Leetonia), 
Columbiana County, Ohio.— BOND SALE.—On Aug. 16 the $32,719 06 
5% % 1-8-year serial school deficiency bonds dated Aug. 1 1919—V. 109, 
p. 603—were awarded to Sidney Spitzer & Co. of Toledo for $33,092 05 
(101.139) and bonds. 


LEMON, Lincoln County, Colo.—BOND SALE.—An issue of $25,000 
6% 10-15-year (opt.) water bonds was recently purchased by Sidlo, Simon, 
Fels & Co. of Denver at 102.50. 


LEWISTON, Fergus County, Mont.—BOND ELECTION.—Reports 
state that an election will be held Sept. 2 to vote on the question of issuing 
$150,000 school-building bonds. 


LEXINGTON, Richland County, Ohio.—BOND SALE.—The $8,800 
5% % 5-15-year serial street impt. (village’s portion) bonds dated Aug. 14 
1919 offered on Aug. 14—V. 109, p. 603—were awarded to the Citizen's 
National Bank of Mansfield for $9,100 (103.409) and interest. 


LINCOLN COUNTY (P. O. Libby), Mont.—BONDS VOTED.—The 
question of issuing $70,000 highway bonds carried, it is stated, at a recent 


LINCOLN COUNTY (P. O. Toledo), Ore.—BOND OFFERING.— 
Weanpaoew saporss ro Pay BA a nore oy Clerk, will receive bids 
a.m. Aug. 30 for : y - i - 
Eat Re ee sone A year serial road bonds. Certi 


DS pace’ yey ed Bf BcuO. DISTRICT NO. Ss Wash.—BOND 
é -—On Aug. e State o ashington was a ed at x 
54% 1-20-year (opt.) school bonds. Seen: $1,000. a See 


LOCAN SCHOOL DISTRICT, Fresno County, Calif.—BOND SALE. 
Pre Wednagedt Ge. _whaaing DY seg Day mperens, re awarded the $5,000 
-10-year al schoo ng bonds dat ug. 12 1 ff 
Aug. 11—V. 109, p. 603. Other bidders were: . = 
Freeman, Smith & Camp Ocb,169 00\ Torrsnes, bieball & O_o eee Oo 
man, Jamp Co.5, orrance, Mai Co... 
All the above bidders offered accrued interest. - oa 


LONSDALE, Rice County, Minn.—BOND SALE.—An iss f 
funding bonds was recently sold, it is stated. restr 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—On July 18 
$36,300 5% road x *¥ nds were awarded to Sidney Spitzer & Co., of 
Toledo, for $36,607.30 equal to 100.819. Denom. 1 for $300 and 36 for 
$1.000. pune Sue. 2 i Prin. ,and arene. pf payabe at the 

ounty Treas 8 office. ue yearly on Aug. 8 a ws: $4, 20, 
$4,000 1921 to 1925, incl., and $3°000 1926 to 1999 ind. Sn? 192 


* LYNDON, Osage County, Kans.—BONDS VOTED.—It is stated that 
$75,000 school-buflding bonds were authorized on Aug. 10. 





Ca eee ON et eer, Ota ne Es 
— e u e 
issuance of $25,000 road and bridge bonds. ~~ = 


McDONALD, Sherman County, Pa.—BONDS VOTED.—By a vote of 
377 to 148 the question of issuing $70,000 5% building bonds, carried, it 
is stated, at the election Aug. 14—V. 109, p. 603. 


MADISON, Lake County, Ohio.— BOND OFFERING.—Pro Is 
will be received unil 12 m. Sept. 16 by B. R. Winchester, Vil. Clerk, 
6,000 54% coupon public impt. bonds. Auth. Sec. a . 
enom. $500. ate — 1 1919. Prin. and semi-ann. int. (A. a 
at the Exchange Bank of Madison. Due $500 yearly on Oct. 1 m 1921 
to 1932 incl. Cert. check on the — = of Madison for $200. 
perverts to the above Vil. Clerk, required. mds to be delivered and paid 
or within 10 days from time of award. Purchaser to pay accrued int. 


MADISON PARISH (P. O. Tallulah), La.—BOND SALE.—The 
$500,000 5% road bonds offered on July 21—V. 109, p. 94—has been pur- 
chased by the Kauffman-Smith-Emert Investment Co. of St. Louis. 
Denom. $1,000. Date Aug. 1 1919. Prin. and semi-ann. int. (F. & A.) 
payable at the Hanover Nat. Bank, N. Y. Cit Due yearly on Aug. 1 
as follows: $6,000, 1920 to 1923 incl; $7,000, 1924 to 1926 incl.; $8,000, 
1927 to 1928; $9.000, 1929 to 1931 incl.; $10,000, 1932 and 1933; $11,000, 
1934 and 1935; $12,000, 1936; $13,000, 1937 and 1938; $14,000, 1939; 

15,000, 1940 and 1941; $16,000, 1942; 7,000, 1943; $18, . : 
$19,000, 1945; $20,000, 1946; $21,000, 1947; $22,000. 1948; $23,000, 1949; 
T+? ee 1950; $25,000, 1951; $26,000, 1952; $28,000, 1953, and $29,000 


Financial Statement. 
Estimated actual value of taxable property___._._.________-_ $12,000,000 
Assessed valuation of taxable ag ome 5,704,585 
Total bonded indebtedness, this issue ¥ 
Population, 1910 Census, 10,676; Present estimated population, 14,000 


MARIAN COUNTY (P. O. Palmyra), Mo.—BOND ELECTION.—An 
— 5s eg be held Sept. 2 to vote on the question of issuing $1,350,000 
ro nds. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 9, Ariz.—BOND 
SALE.—We are advised that Bosworth, Chanute & Co. of Denver recently 
purchased $23,000 6% 20-year school bonds. 


MARICOPA COUNTY SCHOOL DISTRICT No. 22, Ariz.—BOND 
SALE.—An issue of $4,000 6% 20 year school bonds has been purchased 
by Bosworth-Chanute & Co. of Denver. 


MARICOPA COUNTY SCHOOL DISTRICT No. 28, Ariz.—BOND 
SALE.—Bosworth-Chanute & Co. of Denver, recently purchased $4,500 
6% 20 year school] bonds. 


MARICOPA COUNTY SCHOOL DISTRICT No. 66, Ariz.—BOND 
SALE.—Recently Bosworth-Chanute & Co. of Denver, purchased $27 ,500 
5%% 20 year school bonds. 


MARICOPA COUNTY SCHOOL DISTRICT No. 68 (P. O. Phoenix), 
Ariz.—BONDS VOTED.—The question of issuing $18,000 6% 20 year 
school bonds carried, at the election Aug. 8.—V. 109, p. 397. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—On 
Aug. 15 the $138,000 4%% 1-10-year serial Center & Warren Twps. free 
gravel road bonds dated June 15 1919—V. 109, p. 603—were awarded to 
J a aan & Co. of Indianapolis at par and interest. There were no 
other bidders. 


MARSHALL, Saline County, Mo.—BOND ELECTION.—An elec- 
tion will be held Aug. 25, it is stated, to vote on the question of issuing 
$46.000 municipal light plant bonds. 


MARSHALL COUNTY ROAD DISTRICTS (P. O. Moundsvile), 
W. Va.—BOND ELECTION.—On Sept. 16, it is stated, the question of 
issuing the following bonds will be submitted to the vote of the people: 
$200,000 Clay Road District bonds. 

200,000 Washington Road District bonds. 
234,000 Cameron Road District bonds. 
200,000 Meade Road District bonds. 


MARTIN’S FERRY SCHOOL DISTRICT (P. O. Martin’s Ferry), 
Belmont County, Ohio.—BOND OFFERING.—H. H. Riethmiller, Clerk 
Board of Education, will receive proposals until 3 p. m. Sept. 18 for $12,000 
5% school bonds. Auth. Sec. 7629 Gen. Code. Denom. $1,000. Date 
day of sale. Prin. and semi-ann. int. (M. & 8S.) payable at Martin’s 
Ferry. Due $1,000 yearly on Sept. 1 from 1920 to 1931, incl. Cert. 
check for $1,000 required. Purchaser to pay accrued interest. 


MAYFIELD, Santa Clara County, Calif.—BOND OFFERING.— 
Proposals will be received until 5 p. m. Aug. 25 (to be opened Sept. 1) 


by S. M. Cuthbertson, Town Clerk, for $10,000 5% bonds. Denom. 
$500. Int. semi-ann. Cert. check on a responsible bank for not less than 
10% of bid, required. 


MEDFORD, Middlesex County, Ohio.—BOND SALE.—On Aug. 22, 
according to reports, the following 10 issues of 44% % coupon tax-free bonds, 
ageregauns $250,400, were awarded to Merrill, Oldham & Co., of Boston, 
at E 3 
$38,000 street constuction bonds. Due $4,000 yearly on April 1 from 

1920 ro 1928, incl., and $2,000 April 1 1929. 
8 400 Junior High School bonds. Due $1,000 pony on April 1 from 
1920 to 1927, incl., and $400 April 11 1928. 
5,000 War Memorial Honor Roll bonds. Due $1,000 yearly on May 1 
from 1920 to 1924, incl. 
32,000 sidewalk bonds. Due $8,000 yearly on June 1 from 1920 to 1923, 


nel. 
3,000 wmrnee drains bonds. Due $500 yearly on Aug. 1 from 1920 to 
, incl. 
50,000 school bonds. Due $3,000 yearly on July 1 from 1920 to 1929, 
incl., and $2,000 yearly on July 1 from 1930 to 1939, incl. 
9,000 school bonds. ue 1,000 yearly on Aug. 1 from 1920 to 1928, 


incl. 

5,000 street bonds. Due. $1,000 yearly on June 1 from 1920 to 1924, 
nel. 

35,000 street bonds. Due $5,000 yearly on June 1 from 1920 to 1926, 


nel. 
65,000 street bonds. Due $7,000 yearly on July 1 from 1920 to 1928, 
incl., and $2,000 July 1 1929. 
Denoms. $400, $500 and $1,000. Prin. and int. payable at the National 
Shawmut Bank, of Boston. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.— 
According to newspaper reports, a temporary loan of $50,000 maturing 
Nov. 20 1919 was awarded on July 23 to the Commonwealth Trust Co. 
of Boston on a 4.24% discount basis. 


MENAN, Jefferson County, Ida.—BOND SALE.—Morris Bros., Inc., 
of Portland, Ore., recently purchased and are now offering to investors at 
a price to yield 6% % $12, 7% impt. bonds. Denom.$500. Date Aus. 1 
1919. Due on Aug. 1 as follows: $1,000 1920, $1,500 1921, $1,000 1922 
and 1923, $1,500 1924, $1,000 1925 and 1926, $1,500 1927, $1,000 1928 and 
$1,500 1929. 

Financial Statement. 


Menaul ‘waits Or Cintas ee eel $80,716 
Sy inmnts VIR ts oe ees ok ween 250,000 
NE OB ON a ape hk SRE as Oe CES i a 12,000 
pS ee CER Ss Pc AE DE BPE EEN B.S Thr Ta ae 1,000 


METHUEN, Essex County, Mass.—BOND OFFERING.—David D. 
Woodbury, City Treasurer, will receive proposals until 10 a.m. Aug. 26 
for the following 444% coupon tax-free bonds: Pm 
$30,000 macadam pavement bonds. Due $6,000 yearly on Sept. 1 from 
1920 to 1924, incl. * 
8,000 water dept. equipment bonds. Due $2,000 on Sept. 1 in 1920, 
1921 and 1922, and $1,000 on Sout. 1 in 1923 and 1924. 
Denom. $1,000. Date Sept. 2 1919. . and semi-ann. int. (M. & 8.) 
payable at the First National Bank of Boston. 
he bonds are engraved under the supervision of and certified as to gen- 


uineness by The First National Bank of Boston; their legality will be approv- 


ed by Ropes, Gray, Boyden & Perkins, whose opinion will furnished the 
pee aser. All legal papers incident to this issue will be filled with said 
ank where they may be inspected at any time. 


Bonds will be delivered to the purchaser on or about Sept. 2nd, at the 
First{National Bank of Boston. Bae wa 5 


MEYERSDALE, Somerset County, Pa.—BOND OFFERING.—Pro- 





posals will be received until 6 p.m. Aug. 29 by E.BJ. Dickey, Secretary of 
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(opt.) sewer 


Town Council, for $6,000 4 tax free, 15-30 year bonds 
“Seri b 42 F.& A. Due Aug. 15 1949, subject to 


es 1.”’ Denom. $500 
call after Aug. 15 1934. 

MIAMI, Dade County, Fla.—BOND OFFERING.—Proposals will be 

received until 7.30 Sept. 4 by W. B. Moore, City Clerk, for the following 
two issues of gold — bonds. 

$4,000 5% pee im: commas bonds. Due $3,000 Jan. 1 1931 and 
,000 Jan. f 

41,000 5% % impt. bonds. Date July 1 1919. Due yearly on July 1 as 

follows, $2,000 1921 and 1922, $3,000 1923, $4,000 1924, 

$7 000 1925 and 1926, $8.000 1927, $1,000 1928 and $7,000 


Prin. and semi-ann. int. (J. & J.) payable in New York City. Cert. check 
on a solvent bank or trust company for 2. of the amount of bonds bid for 
payable to the above Clerk, required. e bonds will be pre 
the supervision of the U. 8S. Mtge. & Trust Co,, which will certify as to the 
genuineness of the signatures of the City officiais and seal impressed the 
and the purchasers will be furnished, without charge, the approving opinion 
of Caldwell & Masslich. Bonds must be delivered at the office of the U. 8. 
Mtge. & Trust Co., on Sept. 10 1919, at 10 a.m. unless another time and 

lace shall be mutually agreed upon. All proposals must be for at least 

7 cents on the dollar and accrued interest, and must be made upon a printed 
form which will be furnished by the above Clerk or said Trust Company. 

Financial Statement, August 6 1919. 

Assessed valuation of real estate, 1918 assessment____._--- $28 ,493 310.00 
Assessed valuation of personal property____..___.-------- 1,623 ,300.00 
Total Assessed value of all property__............------- 30,116,610.00 
Estimated actual value of all property pe ei shat SE 75,000 ,000.00 
City tax rate, 1918, 15% Mills. 


Municipal improvement and funding bonds____._.__----- 1,237 ,000.00 
Outstanding street and sewer improvement bonds_----- t-. 1,079,868.42 
: $2,316,868 .42 
Improvement liens receivable_______________ $569 864.40 
Improvement sinking fund cash_______ Milan mas 57 864.32 
Additional sinking fund cash applicable to 
pergeet of municipal improvement and 
Be nnage Dlcp. ee vic PEE EE FONE ES AOE AE 10,693 17 
Sinking fund investments_________________- 


45,479 02 


683,900.91 

Was Detied Mette. 6 oi iis dp spp nw ase $1 ,632,967.51 
Net indebtedness of the city other than bonded debts con- 
sisting of certificates of indebtedness, notes, accounts, 

and revenue bonds less bank deposits________________ 204,847.54 


MIAMI CITY (P. O. Troy), Ohio.—BOND SALE.—The $6,200 5% 
1-7-year serial coupon road bonds dated July 1 1919, offered on July 14— 


V. 109, p. 95—were awarded to H. R. Keanbaugh, of Fletcher, at par and 
interest. 


MIDDLEFIELD, Geauga County, Ohio.—BOND OFFERING.— 
E. C. Reid, Village Clerk, will receive proposals until 12 m. Sept. 15, for 
the following 6% coupon Main street impt. bonds: 
$2,500 assessment bonds. Denom. $250. Due $250 yearly on Oct. 1 

from 1920 to 1929, incl. 
2,200 (village’s portion) bonds. Denom. $200. Due $200 yearly on 
Oct. 1 from 1923 to 1933, incl. 

Auth., Secs. 3914, 3820 and 3821, Gen. Code. Date Sept. 11919. Int. 
A. & O. Certified check for 10% of amount of bonds bid for, payable to 
the Village Treasurer, required. Bonds to be delivered and paid for within 
ten days from date of award. Purchaser to pay accrued interest. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Up 
to 12 m. Sept. 19. Louis T. Nein, City Auditor, will receive proposals for 
$20,000 5% sewer bonds. Auth. Sec. 3939 Gen. Code. Denom. $500. 
Date Aug. 1 1919. Semi- ann. int. payable at the National Park Bank, 
of New York. Due $1,000 yearly on Aug. 1 from 1920 to 1939, incl. 
Cert. check on a solvent bank for $100 required. Bonds to be delivered 


aed — for within 10 days from date of award. Purchaser to pay accrued 
nterest. 


MOBILE COUNTY (P. O. Mobile), Ala.— WARRANTS NOT SOLD.— 


No sale was made of the $300,000 5% school warrants offered Aug. 15— 
V. 109, p. 604. % ” 


MODOC COUNTY (P. O. Alturas), Calif.—BOND SALE.—On Aug 
11 the $100,000 5% tax-free coupon highway construction bonds—V. 109, 
PB 596—were awarded to the First National Bank of Alturas at 100.006. 

enom. $500. Date Aug. 11 1919. Int. J. & J., payable in Alturas, 
Calif. Due $20,000 yearly on Jan. 3 from 1925 to 1929. 


MONNET SPECIAL SCHOOL DISTRICT (P. O. Monnett), Craw- 
ford County, Ohio.—BOND SALE.—It is reported that $6,000 5%% 
school bonds were recently awarded to Durfee, Niles & Co. of Toledo, for 
$6,025 (100.416) and accrued interest. The purchasers are also to furnish 
the printed bonds and pay for necessary legislation. 


MONROE, Walton County, Ga.—BOND SALE.—On Aug. 15 $35,000 
5% paving bonds were awarded to the Bank of Monroe for $36,000, equal 
to 102.857. Denom. $1,000. Date Nov. 1 1919. Int. annually. ue 
Nov. 1 1949. Other bidders were: 
Farmers Bank, Monree__$35,700 00| Union Bkg. Co., Monroe_$35,350 00 
Tr. Co. of Ga., Atlanta_. 35,446 40! Robinson-Humphrey Co., 
R. N. Berrien & Co., BORED Uo cinanreiae oiieis 35,252 35 

Atlanta__._..._...-.-- 35,401 00|J. H. Hilsman & Co., Atl_ 35,215 00 


MONTAGUE COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS 
REGISTERED.—We are specially advised that $200,000 514% road bonds 
were registered on Aug. 12 with the State Comptroller. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—On Aug. 21 the 
Montclair Trust Co. of Montclair was awarded the issue of 5% gold coupon 
(with privilege of registration) temporary school loan bonds at 100.492 
and interest for $229,000 bonds. Due Sept. 1 1920. 


MONTEREY SCHOOL DISTRICT, Monterey County, Calif.— 
BOND OFFERING.—An issue of $100.000 5% serial school bonds will be 
offered for sale on Sept. 2. 


MONTICELLO, Sullivan County, N. Y.—BOND OFFERING.—Re- 
ports state that proposals will be received until 8.30 p. m. by Lewis N. 
Stanton, Village Clerk, for $8,000 5% water bonds. 


MONTPELIER, Williams County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 8 by Ed. Summers, Village 
Clerk, for $11,000 444% refunding bonds. Denom. $1,000. Date Sept. 
11919. Int. semi-ann. Due $1,000 yearly on Sept. 1 from 1921 to 1931, 
incl. Cert. check for 2% of amount of bid required. Purchaser to pay 
accrued interest. 


MONTVILLE TOWNSHIP (P. O. Montville), Geauga County, 
Ohio.—BOND OFFERING.—Sealed bids will be received until 12 m. 
Aug. 28 by M. J. Alvard, Twp. Clerk, for $18,000 5% coupon road impt. 
bonds. Auth. Sec. 3298-15e Gen. Code. Denom. $500. Date Aug. 1 
1919. Prin. and semi-ann. int. (A. & O.) at the office of the Twp. Treas. 
Due $500 each six months from Apr. 1 1920 to Oct. 1 1921 incl. $1,000 
each six months from Apr. 1 1922 to Apr. 1 1928 incl. and $1,500 Oct. 1 
1928 and Apr. 1 1929. Cert. check for $1,800, payable to the Twp. Treas., 
required. 2urchaser to pay accrued int. 


MOODY SCHOOL DISTRICT (P. O. Moody), McLennan County, 
Tex.—BONDS VOTED.—On Aug. 15 the voters authorized the issuance 
of $50,000 school bonds, it is reported. 


MOORE HAVEN SPECIAL TAX SCHOOL DISTRICT NO. 41 
De Soto County, Fla.—BOND OFFERING.—Sealed bids will be received 
until 1:30 p. m. Sept. 15 by P. G. Shaver, County Superintendent of Pub- 
lic Instruction (P. O. Arcadia), for $35,000 6% 30-year serial gold coupon 
chool bond authorized by a vote of 75 to 0 at an election held July 12. 
Denom. $500. Int. semi-ann. (F. & A.) payable at the County Depository 
or at such other place as the County Board may designate. Due on Aug. 1 
as follows: $5,000, 1929; $5,000, 1934; $5,000, 1939: $10,000, 1944, and 
$10,000, 1949. Cert. check for 2% of bid required. The bonds of the 
above district are being validated and will be printed and furnished by the 
Board of Public Instruction, or, if preferable, successful bidder may state 
in his bid amount he will charge to have the bonds prepared and printed. 
A certified copy of all the proceedings will be furnished the purchaser by 
Board of Public Instruction without cost. 


MOREHOUSE SCHOOL DISTRICT (P. O. Morehouse), New Madrid 
County,§Mo.—BONDZSALE.—The $40,000 highschool bonds voted on 





gor ov. 109, p. 306—have been sold to William R. Compton Co. of 


MOUND SCHOOL DISTRICT, ee yee ——— 4m 1920 to 1934 
° ‘° 


OFFERING.—On Sept. 2 an issue of $1 
school bonds will be offered for sale. 


MT. PLEASANT, Isabella County, Mich.—BOND_OFFERING.— 
Proposals will be received until 7.30 p. m. Sept. 1 by F. Brownson, Cit 
Clerk, for $104,000 5% sewer bonds. Denom. $1,000. Due $5, 
yearly from 1920 to 1939, incl. and $4,000 1940. Cert. check on any repu- 
table National or State bank, for 1% of amount of bonds bid for required. 


MULLINS, Marion County, So. Caro.—BOND OFFERING.—Uniil 
Sept. 1 bids will be received for $7,000 sewerage and $13,000 water work 
B45 % 20-year bonds. Date Oct. 1 1919. Prin. and semi-ann. int. (F. 


). Payable at the National Bank of Commerce, N. Y. “A deposit of 
10% of bid required. 


NAPOLEON CONSOLIDATED AGRICULTURAL SCHOOL DIS- 
TRICT (P. O. Napoleon), Jackson County, Mich.—BONDS VOTED.— 
A proposition to issue $27,500 6% school bonds carried, it is stated, by 17 
votes at an election held Aug. 12. Denom. $2,500. Due $2,500 yearly 
on Jan. 1 from 1920 to 1930, inclusive. 


NASHUA, Hillsborough County, N. H.—BOND OFFERING.— 

Samuel Dearborn, &ity Treasurer, will receive bids, it is stated, until 10 

a. m. Aug. 27 for $110,000 44%% high school bonds. Denom. $1,000. 

Date Aug. 11919. Prin. and semi-ann. int. (F. & A.) at the office of the 

above City Treasurer or at the First National Bank, Boston. Due $6, 
early on Aug. 1 from 1920 to 1929, incl., and $5,000 yearly on Aug. 1 
om 1930 to 1939, incl. 


NAVARRO COUNTY LEVEE DISTRICT NO. 8 (P. O. Corsicana), 
Tex.—BOND ELECTION.—It is stated that an election will be held Aug. 27 
when the issuance of $175,000 road bonds will be voted upon. 


NAVARRO COUNTY ROAD DISTRICTS (P. O. Corsicana), Tex.— 
BOND ELECTION.—An election will be held Aug. 23, it is stated, to vote 
on the issuance of the following bonds: 
$50,000 Road District No. 6 bonds| $60,000 Road District No. 16 bonds. 


NEWARK, Licking County, Ohio.—BOND SALE.—On Aug. 14 the 
$7,500 5% _7-9-year serial coupon electric-ligh m bonds offered on 
that day—V. 109, p. 306—were awarded to the Silverman-Huyck Co. of 
Cincinnati at 100.55. Other bidders were: 

Davies-Bertram Co., Cin__$7,538 00|Seasongood & Mayer, Cin.$7,515 00 
Nat. Bk. of Com., Colum__ 7,531 85! Park National Bk., Newark 7,505 00 
W.L. Slayton & Co., Tol_. 7,527 70 


NEWARK SCHOOL DISTRICT (P. O. Newark), Licking County. 
Ohio.—BOND SALE.—On Aug. 19 the $100,000 5% 1-20-year serial 
funding bonds dated Sept. 1 1919 (V. 109, p. 306) were awarded the Davies- 
Bertram Co. of Cincinnati at 100.853. Other bidders were: 

A. T. Bell & Co., Toledo____100,081 | Sidney Spitzer & Co., Toledo.100,570 
Seasongood & Mayer Co. ,Cin100,280/A. E. Aub. & Co., Cincinnati100,590 
Prudden & Co., Toledo_____ 100,461|E. H. Rollins & Sons, Chic. 100,760 
Stacy & Braun, Toledo_____ 100,465|N.S. Hill & Co., Cincinnati_100,765 
Casady Bond Co. ,Des Moines100,500| F.C. Hoehler & Co., Toledo.100,844 


NEWBURGH HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND SALE.—On Aug. 5 the $7,000 5% water works bonds— 
¥ yan p. 506—were awarded, it is stated, to a local investor. Due May 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND SALE,— 
On Aug. 19 the $200,000 444% 25-38-year serial highway impt. bonds 
dated Jan. 1 1917—V. 109, p. 604—were awarded to Laird & Co. of Wilm- 
ington at par and interest. Other bidders were: 








Name— Bid. Commission. 
Alfred I. Du Pont, Wilmington___.......__------- $200,000 None 
Harris, Forbes & Co., New York________-__-------- 200,000 $5,354 
Eldridge & Co., New York___..._...__----------- 200,000 7,066 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.— 
Seasongood & Mayer of Cincinnati, have been awarded the $5,509 6% 
River Street paving bonds offered on July 19 (V. 109, p. 95) for $5,738, 
equal to 104.327. Due $500 yearly on Oct. 1 from 1920 to 1930, incl. 

BOND OFFERING.—R. L. Chaney, Village Clerk, will receive pro- 
posals until 12 m. Aug. 29, it is stated, for the $65,000 544 % 8% yr. (aver.) 
gas plant bonds voted at the election held July 1—V. 109, p. 306. Int. 
semi-ann. Cert. check for 2% required. 


NEW ORLEANS, La.—BOND SALE.—On Aug. 20 the $600,000 5% 
20-28 14-year (aver.) (opt.) Public Belt RR. bonds—V. 109, p. 306—were 
awarded, accerding to newspaper reports, to the Hibernia Bank & Trust 
Co. of New Orleans at par. 


NEW WASHINGTON SCHOOL DISTRICT (P. O. New Washing- 
ton), Crawford County, Ohio.—BONDS DEFEATED.—At a recent 
election the voters, according to reports, defeated a pro ition to issue 
$165,000 school bonds by a vote of 241 ‘‘against’’ to 226 ‘‘for. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Edwin J. Fort, City Manager, will receive proposals until 10 a. m. Aug. 29 
for $157,500 434% registered school site and building bonds. Denoms. 
157 for $1,000 and 1 for $500. Date Aug. 1 1919. Prin. and semi-ann. 
int., payable at the Hanover National Bank of New York. Due $20 ,000 
yearly on Aug. 1 from 1935 to 1942, incl., and $17,500 Aug. 1 1943. Cert. 
check on a solvent bank or trust am pen! for $3,500, payable to the City 
Clerk required. Bonds to be delivered and paid for at the City Treasurer's 
office on or before Sept. 15. Bids must be on printed forms furnished by 
the city. Purchaser to pay accrued interest. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, = —— until 2 p. m. Sept. 3 for the 
following bonds aggregating : 

26,000 5% assessment street impt. bonds. Auth. Sec. 3914, Gen. Code. 
Denom. $1 a. eae Se 000 yeasty on April 1 1921 to 1928, incl., 
and $1,000 April 1 1929 an , ; . 
5% assessment sidewalk impt. bonds. Auth. Sec. 3914, Gen. 
Code. Denom. $500. Due $1,000 yearly on April 1 from 1921 
to 1930, incl. } 

5\%% street impt. (city’s share) bonds. Auth. Sec. 3939, Gen. 

Code. Denom. 4 for $500 and 1 for $200. Due April 1 1923. 

5% street impt. (city’s share) bonds. Auth. Sec. 3939, Gen. Code. 

Denom. $1,000. Due yearly on April 1 as follows: $5,000 1924, 
$7,000 1925, and $2,000 1926. 

Date April 1 1919. Int. semi-ann. Cert. check for 1% of amount of 
bonds bid for, payable to the ‘‘City of Niles’’ required. Bonds to be 
delivered and paid for within 10 days from date of award. Purchaser to 
pay accrued interest. 

NOBLE COUNTY (P. O. Caldwell), Ohio.—BOND SALE.—On Aug. 
15 the $110,000 5% 1-10-year serial road bonds dated Aug. 1 1919—V. 109, 
p. 604—were awarded to the Noble County National, the Citizens National 
and the Farmers & Merchants Banks, all of Caldwell, at par and interest. 


NOBLES COUNTY (P. O. Worthington), Minn.—BOND S. i1LE,—On 
Aug. 15 the $200,000 434% 10-year road bonds—V. 109, p. 604—were 
awarded to Wells-Dickey Co. of Minn. and Kalman, Matteson & Wood 
of St. Paul, jointly, at par. Denom. $1,000. Date Aug. 1 1919. Int. 
F.& A. Due Aug. 1 1929. 


NORTH ADAMS, Berkshire County, Mass.—BOND OFFERING.— 
Sealed bids will be received by Stephen H. Fairfield, &ity Treasurer, until 
11 a. m. Aug. 26 for $20,000 444% coupon tax-free water dept. equipment 
bonds. Denom. $1.000. Date Aug. 15 1919. Prin. and semi-ann. int. 
(F. & A.), payable at the First National Bank of Boston. Due $4,000 
yearly on Aug. 15 from 1920 to 1924, incl. These bonds are engraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, whose opinion will be furnished the purchaser. All legal 

apers incident to this issue will be filed with said bank where they may be 
fnepected at any time. Bonds will be delivered to the purchaser on or 
about Sept. 2 1919 at the First National Bank of Boston. 


NORTHBRIDGE, Worcester County, Mass.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 27 by Herbert H. Dudley, 
Town Treasurer, for $60,000 44% % coupon tax-free sewer bonds. Denom. 
$1,000. Date Sept. 11919. Prin. and semi-ann. int. (M. & S.), payable 
at the National Shawmut Bank of Boston. Due $5,000 yearly on Sept. 1 
from 1920 to 1931, incl. These bonds are engraved under the supervision 
of and certified as to genuineness by the First National Bank of Boston; 
their legality will be approved by Ropes, Gray, Boyden & Perkins, whose 
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optnien Ei be furnished the purchaser. BR de py FA og 
re ie ees ee reece ae ae be 
Bonds will be delivered to ee periaee 8 s3 CTY at ~~. 


First N: no Be Bank of 


Me ee, fe’ OLMSTEAL: ee Ta County, Ohio.—BOND py Loe yn 
Reed, Village Clerk, will — e pro until 12 m. . Of 


6.000 5 jublic road impt. (vil ) bonds. Auth. . 3930 

Gen Code, Denom. $1, te July 11919. Int. A. & 0. 

Bue $2,000 on April 1 and Oct 1 in each even-num’ from 1920 to 

1944, incl. Cert. check for 10% a — of bonds and paid for within to 
to ae Village Treasurer, requi tice ton os 


m date of award. P 


aes, A SCHOOL pisraact er. bad . errs Crawford [om 
Ohio.—BOND OFFERING —W. tchler, Prest. of Bd. ‘ 


receive gdh until 12 m. Sept. 1 for $3, 300 6% De Ban school BA, ay 
Gee, 7625 et . Gen. Code. Denom. $500 te Apr. 10 1919. Int. 
A.&O. Due $5K each six months from Apr. 10 1930 to Oct. 10 1932, incl 


Cert. check on some solvent bank in Crawford Somney for $100, payable 
to C. B. Shroll, Clerk, Bd. of Ed. required. Bonds to be delivered ted) 
for within 10 days from time of award. Purchaser to Pay accrued int. 


OF, DALE. WATER DISTRICT (P. O. Oildale), Kern Count Coe 
— S VOTED.—Reports say that $40,000 water-works k's 
vo 


ONTARIO. Mateus Bae: Ore.—BOND SALE.—Morris Bros., 
Inc., of Portland, ha and are now offering to investors at 
a price to yield 5. 10% interest $114.000 6% gold paving | bonds. Denom. 
$ . Date Aug. 151919. Prin. and l -t res & A.). payable at 
js Oregon State Fiscal Agency, N. Y. Due $14 yearly on Aug. 1 
from 1 to 1929, incl. 


Anssomsed valusties (1017) ....- cnncncedocentshentuar cusses $980 
Actual valuation (officially estimated).............----.-.-.-- 4,650,000 
Total bonded debt (including this issue)............-- $175,000 
Be WHEE. wc wnncewnsnccesictpaneanebeuanen 100,000 
bas dace ile Sorin chee cp ai wx ipilp wee de dngieaaaieidias aaa $75,000 
Pesan’ Dt icialiy entamatea ... ...cccvcnmbendnnamnabidieedace 3,250 


ORANGE COUNTY (P. O. Orange), Ton 2s Ans Pay nome “aes is 
stated that this county is considering e issuance of $500,000 


Sane ai (State of).—BIDS.—The other bids received as ot $1,- 
000 44% 4 Highway bonds awarded on Aug. 5 to a syndicate 

Wm Compton Co., Bankers Trust Northern Trust 

Gee and Cama ts Miarles. Inc., at 99.15 @ basis of 4.58%—V. 109 p. 604 


—were: 
The National City Co., Portland..............-.... $974,500 00 
TIGR SOR, FORMMEG, bc ccuscvitcuccubsdeevabaawn 981,900 00 
Blodget & Co., —- FREES OR fe ENS 
é- is Be 0 OO., BOM i ies cd dndncwccnouda 983,250 00 

.H. Rollins & Sons, “po 2 fA eee 
Cia & Goss., Seat OD i itkntmenthisitodcascibals 
Freeman, Smith & Camp Co., Portland.........._- { 
Guaranty Trust Co., New York____.._----.------ 985,600 00 
William Salomon & Co., New York...........---- | 
Clark, Kendall & Co., Inc., Portland..........-.-- 
Seattle National Bank, Seattle..............---.-- 985,762 80 
Kean, Taylor & Co., New York................-.. 
Lumbermen’s Trust, OG. IE ia ike so ciao 
Continental & Commercial Tr. & Savs. Bk. , Chicago_ 986,600 00 
Harris Trust & Savings Bank, Chicago_.......-.-- 
Union Trust Co. of Byckatie.... <. oka. cecckosconuann Par, accrued interest 

fo 0 date of mong AN 
a 
$11,500 


OSAGE COUNTY (P. O. Linn) Mo.—BOND ELECTION PROPOSED. 
—Reports state that an election will pes ae in the near future to vote on 
the question of issuing $500,000 road bo 


ay he COUNTY (P. O. Fecgus Falls), Minn.—BOND ELEC- 
TION.—On A 25 the people will be asked to vote on * uestion of 
issuing $55,000 ) jail and $320,000 (not $20,000, as reported in 109, p. 
604) new court-house bonds. ''The above bonds will be sold to the State of 
Minnesota, we are advised. 


OXFORD, Butler County, Chto 0ge OFFERING.—Pro 
will be eceived until 12 m. Sept. 10 by D. Beaton, Vill Cler eS 
$5 000 5% sree Py . bonds. aad, $1 000. Date “85 299. ‘Int. 
& 8. early on Sept. 1 from 1923 ¢ to 1927 Cert. 
. E . for $150 pamer Bonds to be delivered and ty within 10 
days from time of award 


PAINESVILLE, Lake County, Ohto.-—nene OFFERING.—Proposals 
ll be received until 12 m. Sept. 15 by Geo. Mooter. City Auditor, 
for $45, 000 544% coupon electric light ez Denom. $ Date 
i 1919. n. and semi-ann. int. payable - the City 
ice. Due $5,000 


‘Treasurer's 
on July 1 from 1920 to 1928, incl. Cert. cheeks 
for 10% of amount o nf bid for, payable to the cit Treasurer, required. 
saw mds to be deli 


ity 
elivered .and paid for within 10 days from date of f award. 
to pay accrued interest. 


PALMETTO, Manatee County, Fla.—BONDS VOTED.—By a vote 
of 28 to 9 the ‘question of issuing $16,000 oy oad $4,000 sewer 54%% 
20-30-year (opt.) bonds eogried by a vote of 28 

We are ad by W. E. Mann, City Clerk, eat the above bonds will 
be sold about Sept. 25. 


PAULDING, Paulding County, Ohio.—BOND OFFERING .—Sealed 
proposals will be received until 12 m. Sept. 1 by Harry L. Hoffman, Vil. 
en for $6,350 6% refunding bonds. Denoms. 12 for $500 end } 1 for 


Date Aug 1 1919. Int. semi-ann. Due Aug. 1 1939. Cert. 
aos for 10% of the amount of bonds pees for payable to the Vil. Treas. 
uired. Purchaser to furnish blank bo Bonds ds to be delivered and 


aid for within 10 days from time of A ig: ‘Parcheaer to pay accrued int 


PAWTUCKET. Providence County, R. }y aod EMT ORARY. LOAN .— 
On Aug. 22, it is reported, a temporary loan of $50,000 ted Aug. 23 and 
ma coring Dec. 23 1919, was awarded to Blake Bros. & Co. of Boston on 
a 4.47% discount basis, plus a $1 =n 


PEABODY, Essex County, 3 Mass.—TEMPORARY LOAN.—On Au 
20 the temporary: loan of $75,000 dated Aug. 15 1919 and maturing Fe 
3 1920 (V. 109, 701) was awarded to Salomon Bros. & Hutzler of New 
York on a 4.49% Vincent basis plus $2 premium. 


PERRYSBURG, Wood County, Ohio.—BOND SALE.—On Aug. 18 
the $45,000 5% 1- 10-year serial special assessment Fifth St. improvement 

dated Aug. 15 1919 (V. 109, p. 507), were awarded to the Citizens 
coicing Co. of Perrysburg, at ‘100. i0 and interest. Other bidders, both of 


Devsadin' sit $45,112 50|A. T. Bell & Co__.------ $45,018 78 
L. Slayton & Co. contained a clause requiring the vi 
to surrender $725 to the firm for printing the bonds, and was consequent 


rejec 
PERRY SCHOOL TOWNSHIP (P. ‘wore Cc t i d.— 
NO ACTION YET TAKEN—T. M: ag fT. a = 
us that no action has yet been aioe jooking t towards oe ae 2 tthe 
$3,000 6% schoo] bonds—V. 108, p. 2654 
alrnears COUNTY SCHOOL DISTRICT NO. es, Colo.—BOND 
vo HOW offering to Investo 330,06 000 535% 15-30 yr: (opt) bide. bonds. 
b now ng nvestors o n 
Denom. $1,000. Date Mar. 1 1919. Int. semi-a Fhe 
Financial Statemen 
Assessed Velootion. REEL. Ste Eh ately SL i Rae a: $1,224,975 
9 RI IE RN ile A eR UR i 
pulation, +. Te SEER |, SUC REO pt AES OE TS 1,750 
PIKE COUNTY (P. O. Magnolia), Miss.—BOND SALE.—The $300,- 
= road bon 





54% 1-25 year Gere dated Ane. 1 1919 offered 
B Ane 6—V. 109 507—have been awarded it is reported to 
Saat Dona al ‘rrust & & Sa Bank of New Orleans for $303, 8 


ot at] scerued ts , furnished the lithograph bonds and paid attor- 
qn A TOWNSHIP SCHOOL DISTRICT (P. O. Woods- 

town), Salem County, | - J—BOND SALE.—On Aug. 18 the issue of 

5%f1-17 year serial bonds dated Aug. 1 1919 (V-109, p. 604) was 








awarded to the Couette, Soe Ce. Co., 
$16,500 bonds. Geo 
the entire issue for $16,584.15. 


PITTSFIELD, Rertehiee County, Mass.—BOND rare re 
wil] be received, "it nyt by F. Platt, City Treas., until 11 a 
coupon bonds: 


Aug. 27 for the tation  e/ 
$41.000 water bonds. Bae s 48 500 Sept. 1 1920 and $8,000 yearly from 
36, 000 sewer bonds. Due $2,000 yearly on Sept. 1 from 1920 to 1937 


ee, at 100.80 and interest for 
& Co., of New York, offered to take 


1921 to 1924 in 


Denom. $1,000. Date t. 1 1919. Prin. and semi-ann. int. (M. & 
8.) at the First Nat’] Bank, 

PITTSTON, Luzerne Count Pa.—No BIDS RECEIVED.—No bids 
were received for the $70,000 4 % tax city impt. and funding bonds 
offered on Aug. 18—V. 109, p. 

PLACER COUNTY (P. 


Oo. yA ey Calif.—BOND ELECTION 
PROPOSED .—From newspapers we are informed that a $500,000 road bond 
issue is soon to be voted upon. 


PLAINFIELD, Union Count B49 N. Fost go SALE.—On Ai 18 
the issue of 5% gold coupon AY, ee oh registration) school 
(V. 109, p. 507) wasa bn & Co. of Newark, for oes 
equal to 105.134, for $134 1000 be Denom. $1,000. ate Aug. 1 
1919. Prin. and semi-ann. int. (FP. 7. A. ), payable at the City Treasurer’ . 
office. 


POPE COUNTY ROAD eR OVE. DISTRICT No. 1 
BONDS OFFERED BY BAN. S.—The W: 
Louis is offering to investors bs a a price to ead 54% nearest’ $425, Ys 05% Q 
tax-free road bonds. Denom. Date June 15 1919 and 
semi-ann. int. (M. & 8S.) payable at the St. Louis Union Reust c Cor St. 
Louis or through the William R. Compton Company's New York office. 
Due het Ae Sept. 1 as follows: $6, 1921 and 4 22, $7,000 1923 and 

1925 to 1927 incl., $9,000 1928 and 1929, $10,000 
$13,000 1934 “$14,060 1935, § $15.000 
1936 and 4937, $1 93 939, $18,000 1 . oe 000 1 
$20,000 1 , $22,000 1943, $23,000 1944, was ‘000 1945, 25,000 1946, 
$26,000 isa? "$27,000 1948 and $18,000 1 


» Ark.— 
liam R. Compton Co. of St. 


PORT ARTHUR, Jefferson County, Tex.—BONDS REGI ST REED a 
We are specially advised that the State Comptroller peglehensts $270,000 5% 
street-improvement bonds on Aug. 6. Due $6,000 yearly. 
PORTSMOUTH SCHOOL piers macy a; O. Portsmouth), Scioto 
SER st oe pe Si te SOOT 
o ucation receive " ‘or 72 
school bonds. pun. Se opera to 1348 Gen. Code. Denom. $500. 
Oct. 1 1919. ea” 
National Bank o (Portsmouth Due on Oct. 1927 
1934; $2,000, 1 929 & 1933; po Pe 1930 & 1931; $5,000, 5 & 1936; 
937 '& 1938; and $9,000, 1939 & 1940. Gert. ch on a solvent 


bank for 5% of amount of bonds bid for, payable to the above clerk, re- 
quired. Purchaser to pay interest. 


POTEAU, Leflore County, Okla.—BONDS VOTED.—The question 
of issuing $61,000 school bonds carried, it is stated, at a recent election. 


POWELL COUNTY (P. O. ~— Lodge), Mont.—BOND ELECTION. 
—An election will i Sek d Sept. 2, it is reported, to vote on the ce 
of $100,000 road bo 


POWHATAN cme not. DISTRICT (P. O. Powhatan 
Point), Belmont Count hio.—BOND OFFERING.—Pro will 
be received until 10 a mm, Bépt. 5 by Edgar Steiner, Clerk Board of Educa- 
tion, for $5,000 S% sc post heads. Auth. Secs. 5656 and 5658 Gen. Code. 
Denom. $ ate 5 1919. Int. semi-ann. Due $500 each six 
months from Mar. 5 19 40 vie 5 1924, incl. 


PRESTON, Franklin Comes Prange LY SALE.—Reports sta 
that $35,000 water Cpe Be 9.600 paving , $18,000 road impt., $9 ‘000 
street lighting system and $5 nds were recently sold. 


QUINCY, Norfolk Comety, "ii oa SALE.—On Aug. “Co: 


$49,600 44% were awarded to S. N. Bond 
of Boston for $49,667, equal os 100.135. oe. $1. 000 and $600. Date 
June 1 1919. Prin. and semi-ann. int. (J. & D.), payable at the Old 
Colony Co. of , tinny wand $9, 4 Ayer June 1 as follows: $10,600 
1920, $10, 000 1921 to 1923, incl. an 

TEMPORAR RL pig Mir It is that blake Bros & Co. of Boston 


have been awarded a tem 4 ey: of $100,000 “aneas Aug. 19 “1919 and 


maturing Aug. 19 1920 on a 4.55% discount 

UINCY, Gadsden Commty, ia. SOND, OFFERING. —Pro Is 
will be received uhtil 11 a. m. t. 16 b . Smith, City — , for 
$40,000 5% bonds. Denom. aie Int. Due yearly 


J uly 11920. Cert. check for 10% of the ye ed fina bonds bid for, Ro arn 
These bonds have been validated. by a decree of the Circuit Court of the 
Second Judicial Circuit of Florida. 


RANNELLS SCHOOL DISTRICT, Riverside County, Calif.— 
BOND SALE.—Torrance, Marshall & Co. , of Angeles, were awarded 
at 100.625 an issue of $4,000 6% school bonds offered on Aug. 6. Denom. 
$500. Date July 23 1919. Interest semi-annual. Due yearly from 1922 
to 1929, inclusive. 


REARDON, Lincoln County, Wash.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Aug. 25 by W. H. Padley, Town Clerk, for 
$40,000 20-year coupon bonds at not conning 6% interest. Denom. 
$1,000. Date Aug. 25 1919. Princi and -annual interest payable 
at the Atlantic National Bank, New York. Certified check or cash on a 
regular banking house, free from all endorsements and restrictions, for 
$10,000, payable to the Town required. Purchaser to pay 
accrued interest. Assessed value, $408, 292. 


RICHMOND, Jefferson County, Ohio.—BOND ELECTION. “$1 
authority of an ordinance passed by the Village Council on July 1 
election will be held on Sept. 3 to vote on the question of issuing $20, 463. 75 
street impt. bonds. 

RICHMOND HEIGHTS amt 2: nen Euclid R. F. D.), Cuyahoga 
Founty: Ohio.—BOND OFF. Proposals will be received by 

hroeder, Village Clerk, — ‘2m. Sept. 8 for 5,000 544% coupon 

| ee hway-impt. bonds. ‘Auth 3939 and 3947, Gen. Code. 

enom $500 Prin. and semi-ann. int. wg & O.) 1) pare? ‘at the Village 

Treasurer's office. Due $500 yearly on Oct. 1 from 1925 to 1934, incl. 
Cert. check on some bank other than the one Fans the oe for 10% of 
amount of bonds bid for, payable to the Village Treasur required. 
Bonds to be delivered and paid for at the ~ aaah = the vi e a 
within 10 days from date of award. Purchaser to y accrued 

At the same time bids for an issue of $10, 000” 516% 6-15 year go 
coupon highway impt. bonds will be > en agg 109, 7g 02. 

RIOBLANCO SCHOOL DISTRICT NO. 1 (P. O Ricblance), Rio 
Blanco Count pg ea wan SALE.—An issue of $10, 000 school bonds 
was recently sold to Bankers Securities Co., of Denver, subject to an 
election to be h 

ROCK ISLAND, Rock Island County, Ill.—BOND ELECTION .— 
The City Council, according to newspa reports, has called for an election 
12 ie. 10 to vote on the question of issuing $250,000 Gilbert St. bridge 


Ricci “enlace Cuyshose County, Ohio.—BOND OFFERING.— 


Frank ll receive proposals until 12 m. Sept. nae 
for or $14, 500 5 % village Cliff Boulevard impt. bonds. Denom. 9 for si. 
nd 9 for $ Date June 1 1919. erin. and semi-ann. int. (A. 
payable A the Rocky River Savings & Banking Co. of Rocky River. “> 
yearly on Fe gt 1 from 1920 to 1928, incl., and $1,000 ome yew on Oct. 1 
from 1920 to 8 Certified check for $500 requir nds to be 
delivered and aid for criti 10 days from date of award. to 
pay 


ROSEBUD INDEPENDENT SCHOOL DISTRICT (P. O. Rosshed), 
Falls County, Tex.—BONDS REGISTERED.—An issue of $59,000 


school bonds was r é 


on Aug. 5 with the State Soaps’ bw 


$1,500 yearly. 

ROXBURY LOWwieaaste (P. O. + Landing). Morris County, N. a 
BOND OFFERING ge Sh rem. ist Clerk, will receive bids, is sia 
until 3.15 p. a. PS or an of 5% school bonds not to ex coed $28 00k 
Denoms. 4 fi and 16 for $1, Date Oct. 1 1919. oat tan (A. 
oO. y at the Nat'l Pinion Dover. Due $1, 000 Oct. 1 1920 to 1923 incl. 
and $1,500 yearly on Oct. 1 1 to 1939 in Cert. check for 2% 


from 1924 
of the amount of bonds bid payable to the Bd. of id. required. 
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ROYALTON TOWNSHIP (P. O. Brecksville), C County, 
Ohio—BO D SALE.—On Aug. 11 $15,000 5% ey bonds were 


par and interest. 
Denom. $500. Date June 11919. Int. J. & D. Due from 1920 to 1929, 


sae CLOUD, Stearns County, sry Tg x OFFERING.—Sealed 
— be received until 12 m. Sept. 16 Paewer 5% 10-20-year (ops) 
reported i’ fi water an sewer 5% 10-20-year (op 


$25. 
“ Certified check for 2% req 


ST. My pe wey Bo pay County, Fla —BOND ELECTION .— 


oS . 30 an 
owess nidaoee — held to vote upon $250,000 54% 30-year 


AC CITY SCHOOL DISTRICT (P. O. Sac City), Sac Count ne 
BONDS VOTED .—By a vote of 259 to 119 the Bae hy issuing $100, 
5% school bonds, carried it is is stated, at an e gt Yee 


SAGINAW, Saginaw County, Mich.—BOND ae: —Proposals 
will be won ged until 2 p. m. Aug. 27 by Aig oi hy Warren, City oe? 
it is stated, for =e 086 4%% 1-10-year street-improvement bonds 
Interest semi-annual 

SAN ANTONIO, ane County, Tex.—BOND OFFERING.—Pro 
will be received until 4 p. m. t. 11 by Sam E. Bell, Mayor, fort 

serial bonds authorized at the election held July 26 


e fol. 


—VvV. 109, 
$950,000 widening bonds. Denom. $1,000. 
900,000 pa and storm-sewer bonds. om. $1,000. 
500,000 sanitary-sewer bonds. Denom. $1, 
500,000 auditorium bonds. m. 2 
pois Sia bridge bonds. Denom. $1,000. 
300000 public pete nes. Staab 1,000 
d iW -improvement 3 enom. 000. 
150,000 Fire anil gelieet eg eager vy bonds. _.. $1,000. 
100,000 garbage- ate " - $500. 
50,000 sidewalk and curing bo ” Dosen. $500 
200,000 market-house bonds. ar $1 -. 
Date Sept. 1 1919. Prin. and semi-ann. B. Reselte at the National 
Bank of Commerce, N. Y., te ae nian ae a. a 


of holder. Certified or cashier's ae Se 3% ot © 


ch ) cane be Fs 
quired. ‘the shove bande wil be sold ons bject to th 
-General of T 


ment of the Attorn mane and Will be oct c ere ks wateer of 
the State Board of Education, for right of purchase for Peeiane t School 
Fund and will also be sold sone % @ opinion of the State Attorney- 
General and the opinion of John C omson of N. Y. Official circular 
states that the city has never defaulted in oe e payment of the oe or 
intetest of its obligations and that this issue 


ere is no ay tyme or litigation the 

porate existence o: e boundaries of jon pending or hrea or Fw tle of its its 
present ——_ to “their ve offices, or the validity of these bonds, or 
any outstanding Lng oy 1 bonds sold are to be delivered when approved 
by the attorney at the expense of the city at either Chicago or New York 
Bids should include vase of lithographing the blank bonds. to 


pay accrued in 
Financial Statement. 
Total general bonded indebtedness 


that th 
te 


Water and electric debt included in above______________ 

Floating debt (except refunding bonds Gound Aug. 1 1906, 
as | |, RAL Sa SE RE oi Te aR a None 
Estimated true valuation of all taxable i a5 $175,000 ,000 00 
Assessed vernetion of taxation fiscal year Bin Se 130,000 ,000 00 
Sinking fund , $550,630; bonds, $76,000 ea Die aks 626 ,630 00 
Tax rate per $1 7000 for all purposes urposes (fiscal year 1918) -_-- 20 00 
bb a ese per $i. p Fog F. ~ & bal m for a all purposes 22 50 

independent district improvements___._______- 

Additional tax rate per $1,000 allowed by by law for indepen- 
dent district improvements__._______ “a bc glee eayonl 2 50 


Total tax rate per $1,000 limited by Constitution for all 5 00 
Statutory debi limit, t, 10% of total asseased Value of property in the city 
on eopulation: 1900 Census, 53,321; 1910 Census, 96,614; present (esti- 

SAN FRANCISCO, Calif.—BOND SALE.—A avudiente com 
the National City Co., Harris Trust & Savings Bank, E. 


and Redmond & Co., "recently 
ata 





y pore urchased and is now Shunebuar to ee 
ce to yield above 4.80%. $5,570,000 4% % tax-free gold cou 


with 

ege of ration) water bonds. ' Denom. $1,000. Date J yl 11910. 

. and semi-ann. int. (J. & J.) payable at the office of the City Troneurer, 

or, at option of holder, at the 7 ew of the city in New Vork City, 
N. Y. Due yearly on July 1 ro $17,000 1924, $208,000 1925, 
$210,000 1926. and 1927, $188,000 1 $206,000 1929, 195.000 1930, 
$210,000 1931 and 1932, $206,000 1933, 3 e210 ,000 1934 to 1937 , $209,- 
000 1938 to 1940 er $210, 000 1941 to 1948 incl., $209,000 1049" $10, 000 


1950 and S14a, 000 1 
Financial Statement. 
Assessed valuation—Real and personal property_____._____- $566,808 ,447 


eye ROAD RSH EOY -t ae a 227, 272,481 

2 SAE Ee ae ee. 7 Uh Pat SS. 4,08 28 
Bonded asbe CncieGing Gils fente) |. es ht O08: $00 
pI a AR RNG ERE Ad as 5 12°869,000 


Net debt $36,035,800 
* Railway and other public utility property is taxed by the State only, 
but the City of San Francisco receives a proportionate refund from the 
State to be applied to the payment of that part of its debt incurred prior 
to Nov. 8 1910, of which there is now outstanding, $11,607,200. 
Population, Census 1910, 416,912. 


SAN JUAN, Hidalgo County, Tex.— WARRANT SALE.—An issue of 
$10,000 7% ublic Sa warrants was recently sold to J. L. Arlitt 
of Austin. ue yearly from i921 to 1940. inclusive. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 5 (P. O. Linton), 
Tex.—BIDS REJECTED—BONDS RE-OFFERED.—All bids received for 
the $235,000 534 % bonds offered on Aug. 12—V. 109, p. 507—were rejected. 

We are advised that new bids will be received until 10 a. m. on Sept. 8. 
Interest ann. Certified check for $2,500 required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


oy aan ‘oghlend County, Obfe, pep nAtug. 28 or rt 
; m, Village Cler receive prevees 8 unt m ‘or 720 
6% Main St. impt. bonds. Suh.& Sec. 3939 & 3914. =. Gods 

$236. Date Sept. 11919. Int. _& 8. 
Mar. 1 1920 to Sept. 1 1929, iricl Cert. check or draft for $200 payable 
to the ‘‘ Village of Savannah,’ required. Bonds to be delivered and paid 
for within 10 days from date of award. Purchaser to pay accrued interest 


SCHENECTADY, N. Y.—CERTIFICATE OFFERING.—Leon 
Dibble, City Comptroller, will receive bids until 

$500,000 certificates of indebtedness, issued in anticipation of taxes and 
revenue. Date Aug. 261919. Due Jan. 11 sae s in New York exchan 
the City Treasurer's office, or at the Importers & Traders National 4. 
of New York, where the certificates will be delivered to the purchaser, if 
desired. Certified check on a solvent bank or trust company for 1% of 
amount of certificates bid for, payable fo the City Comptroller, required. 
Certificates will be delivered and paid for within ten days from notice of 
award. Bidders must state rate of interest and denominations desired. 


SCHLEICHER COUNTY (P. O. Eldorado), Tex.—BONDS Be Le 
TERED.—Recently $12,500 544% road bonds were registered with the 
State Comptroller. 

SCOBEY, Sheridan County, Mont.—BOND SALE.—On Aug. 11 the 
$39,000 water and $17,000 sewer 6% bonds Vv. 109, p. 307), were awarded 
to the Drake- Bullard Co., of Minneapolis, for $59. 750 (106.696) and int. 


Other bids were 
$59. 650 ae Co., Tol__.$56,000 


Wells-Diekey Co., Minneap_ 
John Nuveen & Co., Chicago. 


SEATTLE, Woh Set aves —During the month of July this ci 
issued $4 885 96 6% & Improvement District No. 3143 grading 


at par. Date July 19. Due July 7 1931, optional on any interest date. 
Scaled aoce COUNTY (P. 


Sealed roposais will 


O. Tiffin), Ohio.—BOND ae tg Pow — 
H. Marcher 


be received until 10 a. m. Aug. 30 by J. 





posed of 
Rollins & Sons 





Co. Aud., for $10,000 5% coupon road bonds. Auth. Sec. 6929, Gen. Code. 
Denom. $1,000. Date Sept, 10 1919. Int. M. & 8. § 
oF etter tae OS mh WS Sod 

d for. pe payable to above Co. -, Teq is 


to pay 
eo OFFERING .—Pro will be received until 10 a. m. Sept. 2 
by J. orcher, County Auditor, for $126,000 5% coupon Upper San- 
Be ky Titre I. C. H. No. 266 Sec. “‘G’’ and ‘“‘A-2"’ bonds. Auth. Sec. 
1223, Gen. Code. Denom. $1,000. Date t. 10 1919. Int. M. & 8. 
Due $7,000 each six months from March 10 1920 to - 10 1928, incl. 
pr te check for 2% of amount of bonds bid for, paya the Auditor 


=e Bonds to be delivered and rg for at the County Treasurer’s 
ce. Purchaser to pay accrued interest 


SHANNON COUNTY O§ O. Birch Tree wee). Mo.—BOND ELECTION 


PROPOSED — Reports state that 
the question of issuing $400,000 ond baaee be called shortly to vote on 
SHELBYVILLE, Shelby County, Ind.—BOND SALE.—It is ed 
that J. & Oo., of Indianapo 3% 


were recently awarded $18, 
10-year tendon bonds Rory $18, $33 33 (101.254) ond i interest. 


e SHERIDAN COUNT SCHOOL, DISTRICT NO, Nra204D 
2 0 schoo: nm was re- 
cently purchased by the Harris Trust & Savings Bank of Chicago at 100.542. 


SILVER LAKE IRRIGATION N DISTRICT P. O. Silver Lake), I Lake 
County, Ore.—BOND OFFERING.—G. 
Board of t. 13, it is ated, = 


Directo4s, will wil recutve Obie Gal $ ben te 
$300,000 6% impt. bonds. Certified check for 10% required. 


SIOUX rye yt A (P. O. Fort Yates), = Dak.—BOND SALE.—An 
— of $24,000 6% bonds was sold Lay hg uly to the Madison Bond Co. 
of Chicago for $25,011, equal to 104.212 


SIOUX FALLS, Minnehaha Comey, J ‘Se: Dak.—BOND ELECTION. 
—An election will be held Sept. 9, it is to vote on the question of 
issuing $350,000 municipal water-works aa $175,000 sewerag bds. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 300, Wash.— 
BOND SALE.—Reports state that the State of Washington recently pur- 
chased $26,000 5% 10-year school bonds at par. 


SOCARRO, Socarro County, New Mex.—BONDS VOTED.—An issue 
of $20,000 school-bidg. bonds was voted, it is stated, at a recent election. 


SOUTHEAST pa pes 5, ave pede eS ri oO. aoe 
one Coane, ie Sin lp vo + Oke — 

p.m ug ag oom rkansas , for Sooo ot 000 
levee bonds. Gartified ¢ chock ‘tor $10,000 required. 

SPANISH FORK, Utah County, Utah.—BONDS VOTED.—An issue 
of $25,000 street-paving and water-improvement bonds was voted on 
Aug. 12 by 70 ‘‘for’’ to 65 ‘‘against.”’ 


SPENCER, Boyd County, Neb.—BOND SALE.—On Aug. 18 an issue 
of $26,400 water-works bonds was sold. it is stated, to the Corn Exchange 
Bank of Spencer. 


SPRINGDALE, Redwood County, Minn.—BOND ee i .—Bids 
be received until 8 p.m. cont. 2 2 had the Board of Supervisors for ,000 
5% 20-year road and bridge bo 


SeRINGEIELD plese RURAL SCHOOL DISTRICT (P. O. 
S 5.000 5% 1-1 lark County, Ohio.—BOND SALE.—On Aug. 18 the 
$13,000 Je d Ge eee serial school-building bonds, dated ne ee 1919 
P 02), were awarded to the Springfield Savings ety for 
13, 033 56. “doo 257) and interest. 


STARK COUNTY. tC. O. Canton), Ohio.— BOND OFFERING.— 
Sealed proposals will be received until 9 a. m. Aug. 27 by W. C. Schick, 
Co. ae. be the po ne 5% road bonds: 
$11,000 Lo e-Freeburg road bonds: Denom. $1,000. Due $ 
— 10 1920 and $1,000 yearly on Sept. 10 from 1921 to eS oe 
5,000 Ravenna-Louisville road bonds. Denom. $500. Due $500 yearly 
on Sept. 1 from 1920 to 1929 i nel. 
Auth. Sec. 6929, Gen. Code. Date Sept. 101919. Prin. and semi-ann. 
int. at the office of the Co. Treas. Cert. check on some —— in Stark 
County for $500, payable to the Board of Co. Commrs., req 


STAUNTON TOWNSHIP RURAL SCHOOL DISTRICT 
Troy), Miami County, Ohio.—BOND_ OFFERING.— s will be 
received until 12 m. Sept. 15 by J. A. De Weese, Clerk Board of ae 
for $60,000 5% school-erection bonds. Auth., Sec. 7625-7627, - oes. 
Denom. $1 000. Date Sept. 15 1919. Int. M. & 8. Due | 
March 1 and Sept. 1 in each year from 1923 to 1942, ccinaiee, =a $2 000 
on March 1 and Sept. 1 in each year from 1943 to 1947, inclusive. 
check on a solvent bank, for $1,000, payable to the Treasurer, req ae 
Bonds to be delivered and paid for at the First National Bank of Troy within 
five days from date of award. Purchaser to pay accrued interest. 


STODDARD COUNTY (P. O. Bloomfield), Mo.—BONDS VOTED .— 
Reports state that an issue of $185,000 highway bonds was recently voted. 


STONYCREEK TOWNSHIP, Cambria County, Pa.—BOND OFFER- 
ING.—D. P. Weimer, Township Solicitor, Yay receive proposals at his 
office, Otto Building, Johnstown, until 3 a . Sept. 6 for $13,500 4 3-5% 
bonds. Denom. $500. Int. F. & A. 6 $2, 000 on Aug. 1 in 1920, 1921 
and 1922, and $2,500 on Aug. 1 in 1923, Too4 and 1925. 


STRUTHERS, Mahoning County, Ohio.—BONDS VOTED.—At an 
election held Aug. 12a cc 4 to ‘issue $22, 000 fire-equipment bonds 
carried by a vote of 366 “‘for’’ to 120 “against.” 


SUFFERN, Rockland County, N. Y.—BOND SALE.—On Aug. 18 
1-12-year serial paving and $2,000 1-4-year serial fire-alarm 

1 1919 (V. 109, p. 508), were awarded to Sherwood & 
Merrifield, of New York, at 102. 23. The other bidders for the entire lot 


Wm. R. Compton & Co.,N.Y- y-19} $00) hs Nat. Bank, Suffern. -__100.10 


Geo. B. Gibbons & Co.,.N.Y 
Teves Drew & Co., of New York, bid 101.74 for the $30,000 issue. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BONDS AWARDED 
IN PART.—Of the 7 issues of 4 % 3 1-10-year serial road bonds dated Aug. 
He 3818, ire oe Ae, a anak oe gh £ baer Vato 

ere a. - 
on Fe 4 “The remaining 5 issues aggregating $22,700 failed 


(P.O. 


apolis at par and int. 
to sell. 


PRINGS, School District (P. O. Sulphur Springs), 
ee Coceman Ohio. “BONDS VOTED.—A bond o ue of $50,000 
carried it is stated, "hy a vote of 155 , & 117 at a recent election. 


SUMTER COUNTY (P. O. Americus), Ga.—BOND SALE.—The 
$232,000 5% 8-year (aver.) road bonds offered on Aug. 4—V. 109, p. 399— 
have been awarded, according to reports, to the Robinson-Humphrey Co. 
of Atlanta. 


MTER, Sumter Count So. Caro.—BOND OFFERING.—It is 

speed that proposals will be received until 8 p. m. Sept. 1 by E. H. 

Rhame, City Clerk, for $350,000 5% 15-year electric-light bonds. Interest 
annual. Certified check for $7, 50 required. 


SUPERIOR, Douglas Count Wisc.—BOND OFFERING.—M. G. 
May City Clerk vill receive Pias until 3 p. m. Sept. 2 for $200,000 

5% sc ool bonds. ate June 1 1919. Prin. and semi-ann. int. at the 
office of the City Treasurer. Due a0 x 000, yoy on June 1 from 1930 to 
1939, incl. Cert. check for $4,000 req 


SUTTER COUNTY (P. oe. Vue 
A proposition to issue $810,000 
people of this county, it is ina 


SUWANEE COUNTY (P. O. Live Oak), Fla.—BOND ELECTION .— 
A pro tion providing for the issuance of $700,000 road impt. bonds will 
be, it is reported, submitted to the voters on Sept. 16. 


SWAINSBORO, Emanuel County, Ga.—BOND SALE.—The $50,000 
sewer and water-works ben® mentioned in V. 108, DP. 1314, have been 
sold, it is reported, to J. H. Hilsman & Co. of  atlente: 


SWEET GRASS commen P. O. Big Timber), Mont.—BOND ELEC- 
TION .—The issuance of $125, road bonds will be submitted to the voters 
at an election to be held Sept. 2, it is reported. 


TACOMA, Wash.—BONDS VOTED.—On A 
the issuance of $300,000 bonds at not exceeding 6 


+ m ‘Calif. —BOND ELECTION .— 
Acs < will be voted on Aug. 28 —" 


rete A & 





; i the voters authorized 
interest—V. 109, p. 308 
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er a vote of 2,716 to 3 293. Int. semi-ann. Due $30,000 yearly on vos SO County P. oe De ae, Fla.—BOND Semen 
¥ receiv 
Jan. 1 from 1921 to 1930 incl — 5 ey — ry Th anty Com vi ‘apecal Road 


TAZEWELL COUNTY SCHOOL DISTRICT NO. 77 (P. O. ie), 
Ill.—BONDS DEFEATED.—At a recent election the voters by 13 to 
voted down a proposition to issue $5,000 school building bonds, it is aained 


TETON COUNTY (P. Driggs), Ida.— BOND SALE. — med a 
$100,000 5.4% _road and peidge bonds was recently disposed of. Den 
$1,000. Date July 11919. Due serially on July 1 ~— 1929 to 1938, Seed. 

Financial Statement. 
hepa valuation (19018)... .. nccncvdswibtbbuonniissccedbnars $3. 132,282 
Verne Cetin)... .. on ncindabndphbbinnnbocouaies 9.400.000 
Total bonded debt, <a CS MONG ina bib ae peiwadiawee 215,000 
Population (official ), 4,600. 


TETON COUNTY (P. O. Choteau), Mont.—BOND ELECTION .— 
Reports state that an election will be held Sept. 2 for the voters to approve 
or disapprove the issuance of $150,000 road bonds. 


TEXAS COUNTY (P. O. Hocsstem),.! Mo.—BOND OFFERING.—Bids 
will be received until 12 m. Sept. 2 by W. L. Hiett, County Clerk, for $225,- 
000 5% 20-year bonds. Denom. to s mit purchaser. Date Sept. 1 1919. 
Int. semi-ann. Certified check for $2 uired. Purchaser to fur- 
nish blank bonds. Official circular states that ¢ there is no litigation pend- 
ing or threatened a the validity of the bonds and that the somaty 
has never defaulted in t 1 fre of principal or interest..No bonded 
debt. Assessed weosken ‘i $5,985,391 


TEXAS ts nde of) On Ds REGISTERED.—The following 5% bonds 
have been ~~ oe with the State Comptroller: 
ean 


Amount. d Ad age | of —. Due. Date Reg. 
$2,500 Angelina Co. Core. OF: Ree 10-20-years Aug. 8 
3000 Co in Co. Com. SS. No. i; pie haps ticte ie tains he = Fin Aug. 11 
800 Collin Co. Com. 3. BD. Oi 2a ws on een years Aug. 11 
2,500 De Leon Independent School iicieh: Ih ae aeee Aug. 5 
3,000 Hill Co. Com. 8S. D. No. 16.......... 20-years Aug. 12 
3,600 Hill Co. Com. 8. D. No. 3 sale sbtate gi ce in 5-20-years Aug. 12 
3, 500 Hill Co. Com. 8. D. No. 75_-.-------- 5-21-years Aug. 12 
1.300 Hill Co. Com. 8. D. og eich ahs sa' a dcakcan 5-15-years Aug. 12 
900 Red River Co. Com. 8. D. No. 20__--- 10-20-years Aug. 11 

900 Red River Co. Com. BP. INO. BOasecu 10-20-years Aug. 12 
2,000 Wise Co. Com. 8. D. Ne 21 idivaeluaianbeiieaia 10-20-years Aug. 12 


THOMPSON TOWNSHIP (P. O. Tiffin), Seneca County, Ohio.— 
BONDS VOTED.—On Aug. 12 the voters authorized $75,000 school build 
ing bonds by a vote of 119 to 64, it is stated. 


TIFFIN TOWNSHIP RURAL ag pea, 2S apes | (P. O. Tiffin), 
Defiance Comnty, Ohio.—BOND OFFERIN« will be received until 
12m Sept "5H Hockman, | Clerk Board of | Aa F ay for $75,000 
5% Bn oy hee em... $1,000. Dae Aug. 1 1919. Principal and 
semi-annual interest i. & O.) at the office - | the Clerk Board of Education. 
Due ? 000 on April 1 1921 and 1922 and $1,000 each six months from 
April 1 1923 to ‘April 1 1959, inclusive. Certified check on some solvent 
bank for $1,000, payable to the above Clerk, required. Bonds to be deliv- 
ered and paid for within ten days from time of award. Purchaser to pay 
accrued interest. 


TOLEDO, Ohio.—BOND OFFERING.—Director of Finance James 8. 
Martin will receive proposals until 12 m. Sept. 16 for the following 2 issues 
of 5% water-works bonds: 
$400 ,000 ereton-genat-sxsemiet bonds. Due on Aug. as follows: 

50,000 1941, $100,000 1942, and $125,000 1943 abe 1944, sub- 
ject to call on and after Aug. 1 1924. 
450,000 bbe pee gr egey rr bonds. Due yonsty on Aug. 1 as follows: 
$ 000 1937 to 1940, incl., aad $50,000 1941. 

Denom. $1,000. Date Aug. 1 1919. Int. F. & A. Certified check for 
2% of amount of bonds bid for, D iw y to the Commissioner of the Treas- 
ury, req . Bonds to be delivered and paid for within 10 days from 
date of award. Purchaser to pay accrued interest 

BOND SALE.—Hornblower & Weeks, of New York, have purchased 
and ae now offering to investors. at a price to yield 4.50% interest, the 
$220,000 1-10-year serial and $290,000 0-year (opt.) 5% street bonds, 
dated March I 1919, offered on Aug. 12 (V. 109, p. 508) 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 
M. H. Evans, Clerk Board of County Commissioners, will receive proposals 
until 1 p: m. Aug. 25 7 $37,500 5% coupon r -improvement bonds. 
Auth., Sec. 6906-6956, Gen. Gode. Denom. $500. Date Sept. 2 1919. 
Principal and semi-annual interest (A. & O). payable at the County Treas- 
urer’s office. ue $2,500 on April 1 and $2,000 on Oct. 1 in each of the 
years from toate bn 1927, inclusive, and $3,000 on April 1 and Oct. 1 in 1928. 
Certified check for $300, payable ‘to the County Treasurer, required. The 
official circular states that there has not been, nor is there now pending or 
threatening, any litigation affecting this issue, and that no previous issues 
have been contested. Purchaser to pay accrued interest. 


TUSCARAWAS COUNTY (P. O. Philadelphia), Ohio.— BOND 
OFFERING.—Proposals will be received until 12 m. Sept. 4 by T. J. 
Baker, Clerk Board of County Commissioners, for the following 5% Tieton 
Canal saver ianer-Dounty Highway No. 70 bonds: 





$31,100 Sec. “D” ee Denom. 61 for $500 and 1 for $600. Due 
$10, 000 0 Sept | 1920 and 1921, and $11,100 Sept. 1 1922. 

28,900 8 . Denoms. 57 for $500 and 1 for $400. Due 
$0. 000 a. 1 “F900 and 1921, and or, bse bee 1 1922. 

Auth. Sec. 1223 Gen. Code. Date Sept. n. and semi-ann. 


t.. - gt my Cert check on 


int. (M. & 8S.) payable at the County 
an the one making the bid, for iy 5 of amount of bonds 


some bank other t 


bid for Payee to the County Treasurer, required. ds to be delivered 
pad oem pai for within 10 days from date of award. Perchaser to pay accrued 
est 


UPPER ARLINGTON, Franklin County, Ohio.—BOND OFFERING. 
—Edward D. Howard, Village Clerk, will receive proposals at his office, 
Rooms 1001-1005, Hew Hayden Blidg., 16 E. Broad St., Columbus, until 
12 m. Sept. 16, for $127 245 33 514 %, coupon special assessment street- 
impt. a Auth. Sec.'3812 and pris. Gen. Code. Denoms. $500 and 
$ 53 Date Oct. 1 1919. Int. & O. Due yearly on Oct. 1 as fol- 
Ows: 3Fi0. 745 33 1920, $12,000 1921 ‘$12,500 1922 and eae. kt ,000 1924 
and 1925. $13 600 6, $12,000 1927, $13,000 1928, $15 929. Certi- 
fied Pe 7 amount of bonds bid for required. y %- to be de- 
livered an and pal Paid or within 10 days from date of award. Purchaser to pay 


VALLEY «shite SCHOOL DISTRICT NO. 12 (P. O. GI 
Mont.—BOND OFFERING.— C. Foss, Clerk of School Trustee wat 


receive bids, it is stated, until e A fi 
eyed % a D. m. Aug. 28 for $2,250 school bonds not 


VAN ZANDT COUNTY COMMON SCHOOL DISTRICT NO. 37 
Tex.—BONDS REGISTERED.—An issue of $6,200 5% 10-40-year school 
bonds was registered on Aug. 12 with the State Comptroller. 


ne LaaRAR, Tyerela r County, Sieh BOND OFFERING.—Bids will 
rece ephen erk unt m. Aug. 27, it is stated, 
for $20,000 by M. 1 light and $10,000 water cakensien 5% bonds. 


VERDI TOWNSHIP (P. O. Verdi), Lincoln County, Minn.—BONDS 


VOTED enente state that an issue of $80,000 school bldg. bonds was 
recently vo 


VERMILION PARISH (P. O. Abbeville), La.—BOND ELECTION. 
—An election will be held Sept. 23 to vote upon issuing $350,000 road 
ae it is reported. 


VILLA PARK SCHOOL DISTRICT, Orange County, Calif.— 
pore OFFERING.—Sealed bids will be received until 11 a. m. Sept. 3 

M. yi: County Clerk and ex-officio Clerk of the Board of A 
~ 2 (P. O. Santa Ana), for $15,000 5% school bonds. Denom. 1.000. 
Date Oct. 1 1919. Prin. and semi-ann. int. payable at the pry be the 
County Treasurer. Due $1,000 yearly on Sept. 1 from 1920 to 1934 incl. 
Cert. check for 3% of the amount of said bonds or of the portion thereof 
bid for, payable to the Chairman Board of County Supervisors, required. 
Purchaser to to pay accrued interest. Total valuation of taxable property 
(exclusive of operative property) 1918, $661,870. 


VINTON COUNTY (P. O. McArthur), Ohio.— BOND SALE.—The 
County Auditor advises us that the Board of County Commissioners has 
decided to sell the $20, aoe oe 1-10-year serial road bonds offered without 
success on July 19—V. -. 606. Due $2,000 yearly on Sept. 1 from 
1920 to 1929 incl. 





and Bridge District bo Sos see Gen 2 1 to 1943, 


WALLOWA COUNTY °. O. Enterprise), Ore.—BOND SALE.—The 
$100,000 5% 1-9-year serial gold coupon road bonds dated Sept. 1 1919 
offered o ‘ug. 6—V. 109. p. 199—w awarded to Lagncnd Bros., Inc., 
Portland : at 100. s. a basis of 4 
Seattle National Bank___._-.- 100. re Li 
A. K. Parker, Seattle........ 100.4 


WALTHAM, Middlesex ame Kd Mace. TEMPORARY LOAN .—It is 

$200 dated Aug. 21 1919 and ma- 
turing Jan. 9 1920 has hy award ty ‘Salomon a & Hutzler fo New 
York on a 4.47% discount basis plus a premium of 


WARREN, Trumbull County, Ohio.—BOND OFFERING. —Geo. T. 
Hecklinger, City Auditor, will receive seeposels until 12 m. Sept. 18 for 
ig following 6% &' South Cre oh ee D 1 = 1 as 

°o m ds. ue yearly on 
follows: $10,000, PU ond 1927" $13 $13,500, 1928, and $10,000 1929. 
15,000 hospital bonds. ue $5,000 yearly on July 1 from 1931 te Or ess incl. 

Denom. $500. Date Sali 1 1919. e Dog -ann. int. payable 
at the office of the Sinking d . check for $500, payable 
to the “City of Warren,’’ required. 


WARRENTON, Warren County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 5 p. m. Sept. 2 by R. J. Jones, Town 
Secretary-Treasurer, ae $20,000 5% tax-free ‘age Lnas 7 bonds. Denom. 
$1,000. Date Oct. 1 1919. Prin. and semi-ann. (A. & eo payable 
in Warrenton. Due $1,000 yearly ee Oct zs aa Cert check 
for 5% payable to to above Secretary. yg = debt 

$2, value 
1918 $1,000,000. 


(including this issue $76,000. “Sinking fund’ 

WASHINGTON COUNTY (P. O. Salem), Ind.—NO BIDS RECEIVED. 
—No bids were received for = er — 4%% 1-10-year serial road bonds 
offered on Aug. 19—V. 109. 


WASHINGTON county. sal SCHOOL DISTRICT, Ore.— 
BOND SALE.—On July 30 an issue of $25,000 school bonds was sold. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 4, Colo.— 
BOND SALE.—An issue of $1,500 school bonds has been sold to the Bankers 
Securities Co. of Denver. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Greencastle), Put- 
nam County, Ind.—BOND SALE.—On vg Al ‘7. it is reported, the $20,- 
7 5% 1-1 year serial school-house bonds dated July 15 1919—V. 109, 

99—were awarded to J. F. Wild & Co. of Indianapolis for $20,842 50, 
Samal to 101.670. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dublin), Franklin County, Ohio.—BOND SALE.—On Aug. 16 the 
$25,000 5% 2- aoe serial coupon schoo] house completion bonds dated 
July 1 1919—V. 109, were awarded to the National Bank of Com- 
merce of Columbus - 100.2692 and interest. W. L. Slayton & Co. of 
Toledo bid $25,062 50. 


WEBSTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
bridge), Wood 


Dun.- 
County, Ohio.—BOND OFFERING.—Bids will be re- 
ceived until 12 m. Aug. 30 by J. D. Philo, Clerk Bd. of Ed., for $20,000 
5% coupes as > urchase and bldg. bonds. Auth. Sec. 7625. Gen. Code. 
Denom. ate Oct. 1 1919. Int. semi-ann. Due $500 each six 
months aoe April 1 1920 to ode. 11939 incl. Cert. check on some solvent 
bank in Wood County for 5% of the amount of bonds bid for, payable to 
the above Clerk Bd. of Ed., required. Purchaser to pay accrued int. 


WELD COUNTY SCHOOL DISTRICT NO. 96 (P. O. Greeley), 
Colo.—BOND SALE.—The International Trust Co., of Denver purchased 
and are now offering to investors $20,000 5i4 2 15-30 yr (opt.) bldg. bonds. 
Denom. $500. Date Apr. L Js. Int. 

nancial , Sg 


py NERD Bt ES ARLE Apa AS ne ne ae ae Pe $973,820 
Total bonded debt, including this issue_____.........---------- 23,800 
POs BE da condiidcscddinwéccawwmnneeeonawdana 350 


WEST ALLIS, Milwaukee County, 
Sealed pro Is wil} be received until 2 p. m. to-day (Aug. 23) by Frank 8S. 
Baldwin, ayor, for $35,000 5% street inet bonds. Due $2,000 yearly 
from 1920 to 1934, incl., and $1,000 yearly i. 1935 to 1939, incl. 


WEST CARROL PARISH (P. O. Oak Grove), La.—BOND SALE.— 
The $300,000 5% 1-15-year serial road bonds offered on Aug. 13 (V. 109, 

p. 509) have been awarded, it is reported, to the Canal Commercial Trust & 
| a Bank of New Orleans for $304, 400 (101.466), interest and 4% on 
all daily balances. 


WEST LIBERTY een. DISTRICT (P. O. West Liberty), Logan 
County, Ohio.—BOND. 'D.—The voters on Aug. 12 favored the 
issuance of $95,000 aaa oa ng it is reported. 


WHEATLAND COUNTY (P. O. Harlowton), Mont.—BOND ELEC- 
TION.—The voters will pass upon a proposition to issue $200,000 road 
bonds, it is stated, on Sept. 2. 


WHETSTONE TOWNSHIP SCHOOL DISTRICT O. Martel 
Route No. 1), Crawford County, Ohio.—BOND SALE.—On Aug. 18 
the $75,000 5% 1-21-year serial coupon school-house bonds, dated April 1 
1919 (Vv. 109, p. 606), for $75,451 (100.601) and int. Other wieeete were 


Bi nc gs oy OFFERING.— 


(P. 





W. L. Slayton A I i a a a a ete nin al $75,187 00 
PPR Oe Eee, SOO cnn ciicaasnsdchdawavudigted=thenavene ‘027 00 
Farmers & Citizens Bank, Bucyrus...............----------- 75. 000 00 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Proposals will be received unti PD. Aug. 25 by Forrest 8. 
Deeter, County Treasurer, for $21 BBO ri % ee Twp. Chas. E. 
Kiser highway-impt. bonds. Denom. $1.067 50. Date Aug. 25 1919. 
Int. M. & N. Due $1,067 50 each six months io May 15 1920 to Nov. 15 
1929, incl. 


WILMINGTON, Del.—BONDS TO BE OFFERED SHORTLY .—Homer 
C. Simmons. City ol erk, advises us that an issue of $790,000 bonds will be 
issued in about 30 days. 

BONDS AUTHORIZED.—Re 
orized the issuance of $2,500, 
bonds. 


WINTER, Sawyer County, Wis-—-FOND SALE. 
road bonds was recently sold to a local bank 


WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. > Wood- 
bridge), Middlesex County, N. J.—BOND OFFERING.—E. . Ravin. 
Secretary Board of Education, will receive proposals until 8 p. Sept. 
(date changed from Aug. 18)—V. 109, p. 607), for an issue of 5% AB 
bonds, not to exceed $100,000. Date Sept. 21919. Interest semi-annual 
Due $3,000 yearly from 1921 to 1943, inclusive, and $4.000 in 1954. Cer- 
tified check for $500 required. 


WOOD COUNTY (P. O. Quitman), Tex.—BONDS REGISTE RED .— 
Ga Aug. 12 the State Comptroller registered $90,300 514% road bonds of 
this county. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
A temporary loan of 6160. 000, dated ug. 20 and maturing Nov. 26 1919, 
has been awarded, it is stated, to the Park Trust Co. of Worcester, on a 
4.38% discount basis. 


WYANDOT COUNTY (P. O. Yerer Sandusky), Ohio.—BOND 
ii peg —W. P. Reile, County Au will receive proposals until 

11.30 a. m. Aug. 25 for the following 5% coupon road bonds: 
$34,176 91 —* Twp. bonds. Denoms. 1 for $926 91 and 19 for $1,750. 
pee $926 91 Jan. 1 1920, and $1,750 each six months from 

uly 1 1920 to July 1 1929, incl. 

4,711 17 eden Twp. bon Denoms. 1 for $151 17 and 19 for $240. 
a4 $151 17 Jan 1 1920 and 3240 each six months from July 1 


ges ah 
Auth. bgt ae om Code. Date July 11919. Prin. and semi-ann. 
int. -. at the County Treasurer’s office. Cert. check on a solvent 
bank for 5% of amount of bonds bid for, pagable to the County Auditor, 
required. Pur to pay accrued inter 


rts state that the City Council has auth- 
water-main, street and harbor-impt. 


—aAn issue of $10,000 


WYMORE, Gage County, Neb. heer ny ‘ELECTION PROPOSED .— 
Reports state that an election will be held in the near future to vote on 
the question of issuing $30,000 sewerage system bonds. 
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WYOMING, Hamilton County, pana iy ste SALE.—On uly 16 


8-32-year serial sewer dated Aug 


the $25,000 5% 1 1919— 
vV.i i were awarded Go AE Aad & Oo. of Cincinnadl as 02 49 


. - a 
pS, 


XENIA, tiie County, og ey OFFERING.—Bids will be 
re a until 12 m 12 m. Sept. 2 by G. H. Stokes, City Aud. for the following 
ree 
358 B00 600 Main Sts paving bonds. Due $2,500 yearly on Mar. 1 from 1921 


incl. 
175,000 Main St. impt. bonds. Due $17,500 yearly on Mar. 1 from 1921 


Denom. $500. Date Sept. 11919. Int. semi-ann. Cert. check for 3% 
of the amount of bonds bid vor v.: ayable to the City Treas. required. Bon 
to be delivered ag paid for within 10 days from time of award. 
to Pay accrued in 


YAKIMA poten SCHOOL DISTRICT NO. 10, Wash.—FrOND 
SALE.—On Aug. 9 $10,000 5-20-year (opt.) school bonds were awarded to 
the State of Washington at par for 5\s. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 14, Wash.—BOND 
SALE.—An issue of $1,500 2-10-year (opt. ) school bonds offered on Aug. 9 
was awarded on that day to the State of Washington at par for bonds 
bearing 5% interest. 


wn et York County, Pa.—BOND OFFERING.—Bids — be received 


til 9.30 a. m. Sept. 2 by John R. Lafean Supt. Accounts & Finance for 

$150,000 4K% coupon (with priv. of regiecetien) general impt. bonds. 

ms. $500 and $1,000. Date t. 11919. Due on Sept. 1 as follows: 

$15,000 1929, $30,000 1934, 1939 and 1944 and $45,000 1948. Cert. check 
on a national or state & 


nk or trust company for 1 + Sf of get amount of bonds 
bid for . are able to 7 a Treas. required. be delivered at 
office of City Treas. 40 1919. new $0 nar caeraed tak. 


e oO. i. hae pe ota VOTED.—By a large 
e issuance of the $2,500,000 road bonds 


YORK COUNTY 
majority, the voters 
(V. 109, p. 608). 


ZANESVILLE, Muski m county, My gett ag lend VOTED.—By a 
vote of 535 to 66 the qu on of taaieg 2 2 500 514 % fire-apparatus bonc's 
carried at the election Aug. 12.—V. 109, p. 


SS eee 


CANADA, its Provinces and Municipalities. 


COCHRANE, Ont.—DEBENTURE OFFERING.—Proposals will be 
received up to and eee Sept. 2 by H. J. Brown, Town Treasurer, for 
$5,000 6% 20-year installment water-works extension debentures. 


en pp ey HOSPITAL DISTRICT NO. 3, Alta.— 
DEBENTURE §S —W. Ross Alger Co. of Edmonton, have been 
a ga Le ~~ the $50. 000 7% 20-installment debentures offered on Aug. 
pa p 


DUNDAS, Ont.—DEBENTURES AUTHORIZED.—The Town Council 
on roe 4 adopted a by-law to issue $64,000 public school debentures: it 
is sta 


HUNTSVILLE, Ont.—DEBENTURES VOTED.—On Aug. 4, according 
to reports, the ratepayers voted the issuance of $7,000 impt. debentures. 


LANCASTER TOWNSHIP, yy > TURES NOT OFFERED.— 
The Township Clerk advises us that the $100,000 5 5-year serial road 
debentures, which were voted on June 7, were not o ered for sale on Aug. 

15 as had been announced they would be in V. 108, p. 2459. 


MAPLE LEAF SCHOOL SECTION, Ont.—DEBENTURES AUTHOR 
IZED.—The School Board, according to reports, has authorized the issu- 
ance of $2,000 heating system debentures. 





MEDICINE pt Aiea b haog SALE.—On m Gua. 9 = follow- 
ing fun bentures, _cegregating $132 253, 309— 
were aw ed. it is reported Pg ote at at oi a 6.15 
interest : $11, 700 3% Ry spur track comanrection * home 
k Pig Sig 000 5% si debentures, due Ape. 1 "1845: “$14 
debentures, ri April 1 ey, $9,214 5% s $4 140 t) 
trunk sewer ( (deficit) i acbuaseren. 


Ee April 1 1955: $17.199 5% 
1,000 5% market and right-of-way-purchase deben- 


due April 1 1955; $11 
tures due April 1 1945; and $53,000 6% refunding debentures, due July 


MELFORT, Sask.—DEBENTURE OFFERING.—Tenders are being 
received, it is ‘stated, for $22,000 644% 10-year debentures. 


NIAGARA FALLS, Ont.—DEBENTURES AUTHORIZED.—The City 


Council on A 4 “ 
a ug. passed a by-law to issue $100,000 school debentures, it 


-PICTOU COUNTY (P. O. Pictou), ee Ss. — CORRECT Ta « —The bid 
f D. A. Cameron for the $100, 000 5%% 20-year asylum debentures was 
not accepted, as reported in V. 109, p. 704. All the bids received for these 


debentures were rejected, but later 't st 
rs suleutely ao ton uu e county sold $60,000 of these deben- 


ROXBOROUGH TOWNSHIP, Ont.—DEBENTURE SALE.—An 
issue of ey 555 30 6% 15-installment debentures has been purchased, 
according to reports, by Tomenson, Forwood, & Co., of Toronto. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The pete according to the ‘‘Moneatry Times,’’ is 
ose 5 ily 26 1919" granted by the Local Government Board from July 

Garville, $3, | 10-years not ex. 8% Snouiey . *Manitou Hill, $3,500 
10-years not ex. 8% o_O *Dunning, $3,500 10-years not ex. 846 
—- Ogema, $3.3 00 10-years not ex. 8% annuity. Lynne, $3, 

10-years not ex. 8% cecealioesen Parkside, $10, 000 20-years not ex. 8% 
annuity. Southey, $12,500 20-years not ex. 8% annuity. 


* Being sold by Local Government Board. 
DEBENTURE SALE. —The following debentures were reported sold 


Jul a. to July 26 1919 
bbard L. McKinnon & Co., Regina. 


, $6,000; W. 
$2, 500; saterman- Waterbury Mfg. Co., Pane Bryn $800 
Hamburg, $2,500 Cc. H. Burgess & Co. 


Harris. Read & Co., na. 
Toronto., Ont. Woor Ww $4,600; Great-West Life Qssurance Co., 
Stimson & Co., Toronto. ickson, $1,000 


Spruce Grove, 


Winnipeg. Taft, $600; G. 
Wood, Gundy & Co., AES. 


SMITHS FALLS, Ont.—BOND SALE.—The $11,514 5 
ment water-works debentures offered without success on J 
Pp. 310—have been sold locally at par. 


STE AGATHE SCHOOL COMMISSION, Man.—DEBENTURE SALE. 
—It is re rted that Versailles, Vidricaire & Baulais have purchased $65,000 
5%% 1 -35 year serial bonds at 98.50. 


TORONTO, Ont.—NOTE SALE.—We are especially advised that $1,- 
250, vip ait mataine 7 pune 1 1922, have been issued under trust agree- 
ment and sold __n 


TRAIL, 


% 20-install- 
y 7—V. 109, 


. C-—~DEBENTURE OFFERING.—Wm. E. B. Monypenny, 
City Clerk, Br receive tenders until 5 p. m. be 15 for sis. 500 civic 
impt. debentures. Date Oct. 11919. Int. A. &O. Due Oct. 1 1939, 


WELLINGTON RURAL MUNICIPALITY, Sask.—DEBENTURE 
SALE.—H. J. Birkett & Co. of Toronto have purchased, it is stated, 
$10,000 7% 10-year installment road machinery debentures recently 
authorized—V. 109, p. 308. 








FINANCIAL 











NEW LOANS. 
$235,000 
DEFINED ROAD DISTRICT NO. 5 
SAN PATRICIO COUNTY, TEXAS 


54% ROAD BONDS 


Defined Road District No. 5 of San ig new] 
County, Texas, offer for sale an issue of Road 
Bonds of $235,000.00, bearing 54% interest, 
payable annually, said bonds maturing serially: 
with no option of redemption before maturity 
Sealed bids will be received SEPTEMBER | err, 
1919, AT 10. A. M., and opened and consi 
in our office in Sinton, Texas. Certified — 


for $2,500.00 to accompany all bids. The right 
to reject all bids reserved. 
EDW. H. VOGEL, Philadelphia 
Secretary of Board Permanent Road Baltimore 


Commissioners, St. Paul, Texas. 


Government, Municipal, Railroad 


Public Utility 


62 Cedar St., New York 


Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


105 So.{La Salle St., Chicago 


Cleveland Minneapolis 
Detroit Milwaukee 


Bosten 
Scranter 


Buffalo 
Pittsburgh 




















Adrian H. Muller & Son|; ~ 
AUCTIONEERS 


OFFICE No. 656 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 











IlinoisTrust& Savings Bank 


Capital, Sorplus and Undivided Profits 


Pays Interest on Time 
Depesite. Current and Reserve 
Aceounts. Deals in Foreign Ex- 





CHICAGO 
$15,400,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys aad selle 
Gevernment, Municipal aad 

















FEDDE & PASLEY || ee ee Se ae 
Certified Public Accountants : 
ieee New Yorn || Exeuters Girard Trust Company 
| PHILADELPHIA 
GEORGE W. MYER, JR —— Chartered 1836 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns, 


Registrar and 
Transfer Agent 





Interest allowed 
on deposits. 








Telephone Rector 6441 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E B. Morris, President’ 
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Atlantic Mutual Insurance Company 


N k, January 24th, 1919. 
The Trustees, tn conformtty wtth the Charter Bist of Decombee: rubs the following stateroen of ts affairs on the 


Premiums on Marine and Inland Transportation Insurance from the Ist January, 1918, to 








Che Sict EleGeeer, 1916. 5 0 snp odes oes eee Tadbetndknks ch. cdibiccocccanwes $6,684,891 .55 
Premiums on Policies not terminated Ist January, 1918................._._____------ 1,072,550 .96 
Fated Dre aco 0c cwtbintlibditntaita tangata niles tiie atthin., conccncoce 37,7574 442.51 
Premiums marked off as terminated from Ist January, 1918, to 3ist December, 1918-.---- “$6,756 756,508 18 756,508 18 
Interest on the eevee of jgCom ay, ee ie during the year $418, 106.66 
Interest on ts in Banks, Trust Companies, etc............ 120,010.84 
Rent received less Taxes and ecpenael Bi 8 EN it Pee a8 97,634.51 $ 635,752.01 
Loaves paid Gutta (6 9006s « cigcictingipatiiittien titmwciibéhidébeéiinin gs. $4, 105,073.64 

Less: Salvages... . . -.ccccccacseeus $239,186. 
Re-inguranees.........-.... 1,947,733 .08$2 ,186,919.59 
$1,919,054.05 
pag ge 5 ees ee ht eae 4 taxes, stationery, $1.766,087 01 
advertisements y peer maier aiie Feuer as © Pras: erie $ 996,019.98 
A dividend of interest y Six per om. on the outstanding certificates of profits will be paid to the 
nen erent or their Son gp yy tives, oa a after Tuesday the fourth of February next. 
The tes of the issue of 1917 will be redeemed and paid to the holders thereof, 


their leoal f representatives, on and after Tuesday the fourth of February next, from which date all nearest 
m will cease. The e’certifieates to be produced att the time of payment and canceled. 

A "dividend 0 of Forty-five per cent. is declared on the earned premiums of the Company for the year 

st December, 1918, which are entitled to participate ie dividend, for which, upon application, 


y the sixth g ay, oo 
By order of the Board, ANTON FLOYD-JONES, Secretary. 





covet 
EDMUND L. BAYLIES, PHILIP A.S. FRANKLIN, DALLAS B. PRATT, 
JOHN N. BEACH ERT L. GRIGGS JOHN J. RIKER, 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD WL! S RUPERTI 
JAMES BROWN, ILLIAM H. LEFVERTS, ILLIAM JAY SCHIEFFELIN, 
JOHN CLAFLIN CHAR RLES I D. LEVERIC ’ AN 
GEORGE C. CLARK HENRY BQ Bt WithtaM SLOANE, 
J. WILLIAM OLanie NI HOLAS F. PALMER, LOUIS STERN, 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM A. STREET 
CLEVELAND H. DODGE, CHARLES A. PEABODY, GEORGE E. TURNURE, 
CORNELIUS ELDERT, WILLIAM R. PETERS, GEORGE C. VAN TUYL, Jr. 
G. STANTON FLOYD-J RICHARD H. WILLIAMS. 


YD-JONES, JAMES H. POST 
M.P 


CORNELIUS ELDERT estdent. 

WALTER WOOD P TTBONS Vice-President. 

CHARLES E. FAY, on Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 








ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 
_ Peres se eee Be $ 3,463,000.00 | tied in process of Adjustment__--_-. $ 4,557 ,029.00 
Stock of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
Stocks of Trust Companies & Banks 1, Certificates « of Profits and Interest 
ks and Bonds of Railroads...-... oa an cnecwdana 316,702.75 
iM as sileiss piatichediaenicheii dhanitkence 00 {Return Premiums Unpaid_-..-.---.- 129,017.66 
Special in Banks and Trust i eo wcakecocs 400,000.00 
CORRES 0.n cep ciinn ck Stasaes 1,000,000 .00 Premiums on Termi- 
Real Estate cor. Wali Street, Willfam 4 See yeaa papel 288,508.92 
Street and Exchange Place_.___. 3,900,000.00 | Claims net Settled, including Com- 
Real Estate on Staten Island (heid <benaation, ts: Jape ees 139,296.10 
under provisions of Chapter 451, of Profits Ordered Re- 
EGO 66-3080) 6 0 cccswsevcscoswce 75, deemed, Withheld for Unpaid Pre- 
Premium Notes.............-.-.-- <4 NN ee  enoan 22,592.54 
Bills Receivable.__...........-..--- 716, ieee Tex Withheld at the Source-- 3,739.93 
| Cash in hands of European Bankers of Profits Outstanding... 6,140,100.00 
2 “J 4 losses under policies payable 
countries___.......-... 300.204 00 ne 3,825,570.11 
cash fn Bat Deposit ro the State of sag eg 
oO! 
a ae 4,765.00 ais Ble la a 
$16,823,491 .34 $16,823,491 .34 
ee ee 
dss nndin dics ents ic arene nmin maine akammilitennibees ee ae er $3,825,570.11 
Accrued Interest on the 3ist day of December, 1918, mounted  RePSs Cap ree ee 95 .890.45 
Rents due and accrued on the 31st day of December 918, amounted to_.......__.._._._- 23,106,40 
due or accrued, in companies mutherlent tM New York, on the 3lst day of 
December, 1918, amounted 7 biatidh deine naciial hd a ee FE 8 cana cose 462,184.31 
Note: The Insurance De x bao cotnated tho valde ot the Heal Metate cn Staten Istand 
The Insura ioe, Departmen imcuts valaniten a lied Dial a0 atbee UsdadNGs “acct” a “ae 
nsuran it’s valuation of () ities exceeds the 
I i a al ee en aman me 2,411,384.11 
On the basis of these increased valuations the balance would be_................--.....-- $6,881 835.28 
—SS 
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STONE & WEBSTER 





FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric develop ts, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 





CONSTRUCT either from their own de- 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE ’railway, light, power and gas 
companies. 





NEW YORK BOSTON CHICAGO 


























Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 
We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 

Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
































Losetess’ Maat of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


Bankers and Brokers 


desiring to have literature reviewed in the 
Investors’Book of Booklets should address 








RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
25 Bread Street, New Yerk 
Telephone 3732 Bread 


“Fu OTT ® 


oo 








THE 
J. G. WHITE COMPANIES 
Contractors 


Operators 


Engineers 





Financiers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 


ENGINEERS 
Designs and Construction 
and steam 











Power Plante 
Transmission 
Industrial Plants 
Reports — Appraisals 
49 Wall Street New Yeork 
H. M, CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orese! Bids PHILADELPHIA 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St. 
Harris Trust Building 4 


CHICAGO, ILLINOIS 








Hactors 





JAMES TALCOTT, Ine 


Founded 1854 
225 Fourth Ave., NEW YORK 


Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
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Cotton Trust Companies 
Br oR vt sama |The NEW ENGLAND|— ——__— 
August Schierenberg Frank A. Kimbal| TRUST COMPANY ee 
OSTON, MASS Hospital Trust 
C Sch & C — 
orn, warz Oc | caprrax. 31,000,008 SURPLUS, $2,000,008 Company 
Safe Deposit Vaults 
COMMISSION MERCHANTS Authorised to act as Exsoutor, and toreestveand noid | | award D. PB. wpe p, Sharpe 
Courts Herbert J. Wells B. Merriman 
ee wetiiee 2 oy oe opty ee Gee, fila 
MEMBERS OF Also acta as Trustee under Mortgages and as Transier ; -"R Callen ariand Hasard 
New York Cotton Exchange iacecest Aowed on Depesite Subject to Check. Edward 8 lb 2 Koval. Tage 
“ pene Settee Exchange OFFICERS. Benjamin M. Jackson William C. Dart 
New York Coffee Frchange JAMES B President Robert HL Goddard ‘Thomas Hi. West, Jr 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


221 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORE 





Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
favre ts: 


Corresponden 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspendents: 


McFADDEN & CO., LTD. 
iMexandria Correspondents: 
REINHART & CO., LTD 


Henry Hentz & Co. 


92 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 
o Members of 
New York Stock | Hachange 
New York Cotton 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances YViade on Cottos 
Consignments. 


GWATHMEY & CO. 
20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 
NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANG 
IATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON PHILADELPHIA, 
FALL RIVER UTICA, N. Y., 
PROVIDENCE, WILD & CO. 

NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Ootton Exchange. 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
%§-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 





Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 5@, Cotton Exchange Building. 
NEW YORK. 


Frederick A. Ballou 
OFFICERS | 


Herbert J. Wells, 
FREDER’K W. , Treasurer Horatio A. Hunt Preston H, Gardner 
yay 4 . os Secretary Vice President ne BPN ena and 
RAYMOND MEBRILL, Asst. Treas. ae ee *- Henry L, Slader 
PILLSBURY, Asst. Seo. John H. Wells i 
ORRIN C. HART, Trust Officer 


Secretary 
Ernest A. Harris 
Asst. Trust Officer 
John E. Williams 
George Wigglesworth, Chairman Asst. Ssorstary 


Asst, Seer 
Ralph. 8. Richards 














Arthur AGame David P. Kim George H. Capron — ee, 

z- D. Cameron Bradley Robert A. —~ Asst, Goovetery a ig rh 

George H. Davenport Ernest Love 63 Providence, Rhode Island 

Francis W. Fabyan Roger Pierce 

| Frederick P. Fish Walworth Pierce 

Charlies H. W. Foster James M. Prendergast 

Byaney ‘Harwood Herbert hd Sears : 
W Hobbs Arthur R. Sharp ‘. ° 

James R. Hoop Henry L. Shattuck The United States Life 





Insurance Co. . 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


CENTRAL TRUST 
‘COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 





JOHN P. MUNN, M. D., PRESIDENT. 


Capital & Surplus $7,000,000 Finance Committee. 
Deposits . . . $50,000,000 | OLARENOE H. KELSEY, Pres.Title Gu.& Ty Co. 
Accounts of banks cs de bankers | WILLIAM H. PORTER, Banker. 
received ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Correspondence invited 





Efficiently equipped to handle a!l 
business pertaining to banking, ana 
offer a complete service to accoun's 
of banks, corporations, firms and 
individuals. 


A Bank of SERVICE 
and SAFETY. 


GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 
No. 277 Broadway, New York City. 








¢ 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . . . - $2,000,000.00 
Surplus and Undivided Profits, - $14,410,140.44 
This Com 


omy acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
persunal, for estates, corporations and individuals. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst. Sec’y 
CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER BDw Aen W. SHELDON ooExelive N. BLISS JR. @& 
FRANK LYMAN HAUNCEY KEEP HENRY W.de FOREST @ 
eivotertebyann REST RREERE® | SunuiAM PHLCREL ASTOR 
LYMAN J. E WILLIAM STEWART TOD WILLIAM SLOANE mk 





PAYNE WHITNEY OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 








General Offices, 254 Fourth Avenue 
NEW YORK 





Established over 60 Years 
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jo Financial Financial Financial Bi 
$300.00 i 
Okeechobee County, Florida BUTLER BROS. Charoeal Iron Co. of America <i 
Road and Bridge 6s CAPITAL STOCK | Fire Seint Stock Land Bank of Chie. 8s 
Maturing 1925 te 1944 Seuthern Railway Co. 3-year 6s 


agaraee The Studebaker Corporation 7+ 


Price to Net 6.25% Special Circular on Requet | AMES, EMERICH & CO. 














Information upon request. . 186 S. Le Salle St. Pirst Nat Gene Bidg. 
oe CHICAGO MILWAUKEE 
Bolger, Mosser & Willaman Corbis Hieenenent 
29 So. La Salle St., Chicago C , antral Bond & Mertgage Co. 5% Internal Gold Bonds of 1905 
$75,000 208 So. La Salle Street National meg of Cuba 
° “eee Oo 
(I | W ¥ : Mi CHICAG 





SUPERVISORS’ DISTRICT NO. 5 














Direct Obligation 5% Bonds 
ae oe ae C. F. Childs & Company | Wollenberger & Co. 
Assonsed value of taxable property----" 780:000 Specialists INVESTMENT BANKERS | 
ELIGIBLE TO SECURE U. 3 PostaL | U. S. Government Bonds CHICAGO | 
ee ere ee CAPITAL, $600,000 105 So. La Salle St. Borland Building. | 
Price to yield 5.30% CHICAGO EW YORK 
Mortgage Trust Company |******""* paps 
202 North Broadway Saint Louis ” 
Caldwell & Company 
; SOUTHERN re raglan 
George H. Taylor, Jr. & Co. Cunbatand Te. Tee,co,@  |F, H, PRINCE & CO. 
INVESTMENT BONDS Nashville E Decatur hy: c BANKERS 
Negotiate and Issue Loans for | NASHVILLE, TENN., ST. LOUIS, MO. 
Established Industrial and ae eee Sarees OA? Seeueely Cee. BOSTON, MASS. 








Public Utility Corporations 


NASHVILLE TRUST CO.! HIGH-GRADE INVESTMENTS 








Buy and Sell Bonds Suitable STOCK & BOND DEPT. 
for Investment. oa: bee A oO ee Members of New York & Boston Stock Exchanges 
111 West Monroe St. CHICAGO | monteipal, coven, ‘a. Pablic” Utility 
883 THIRD AVE. NORTH 





NASHVILLE - NNESSEE 


EVERSZ & COMPANY 
Negotiate and Issue Loans for Railroads} W. G. SOUDERS & CO. 


and Established Corporations. 








134 So. La Salle Street CHICAGO! petroit pecenemene DS) 





208 South La Salle Street 


EMERY, PECK & ROCKWOOD CHICAGO ENGINEERS 


Layout and Design 
409-412 Continental & Commercial Bank Bids 






































CHICAGO Engineering Reports and 
CHRISTIAN & PARSONS CO. Anpuiede of Jaieessial Funte 
INVESTMENT BONDS Couimercial Paper fal vi ere cd 168 
Ge tha Gukaies 4 Collateral Loans Pub ie Utilities 
se anks in ene 
Over 80% Neve Yeuk thts aoe Investment Securities 611 Chestnut Street 
NATIONAL SAFETY PAPER| 2035S. La Salle St Chicago, Il PHILADELPHIA 
FOR THEIR CHECKS 
George La Monte & Son 
61 Broadway New York aA Dominick & 4 Do minick 
FIRST NATIONAL BANK|P. W. Chapman & Company 115 BROADWAY 
RICHMOND, VA. IES Dealers in 
Capitel and Surplus, - $3,000,000.00| . 'NVESTMENT SECURIT INVESTMENT SECURITIES 
Sr te nie itis Preaibens 112 South La Salle 63 William Street detente Gack Godrenkauns 
Charles R. Burnett, Vice-President CHICAGO NEW YORK 
Alex. F. Ryland, Cashier 
Correspondence Invited. M ries | B d 
We underwrite and distribute origi- unicipa onds | 
Canada Copper Corp. 62% Conv. Bonds| nal issues of Municipal, Public | ~Are3Exempt ae Income Taxes.) 
Du. 1928 Utility and Industrial Bonds Yielding bers! Ha Fo to 6%. 
or 
SEASONGOOD, HAAS & MACDONALD] © Elston & Company THE HANCHETT BOND CO 
Members New York Stock Exchange INVESTMENT SECURITIES 39 yr La Salle Street 
60 Broadway New York ' 39 So. LaSalle Street CHICAGO, ILLINOIS CHICAGO 


a ee a 





